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COMPANY 62 Cedar St. THE LIBERTY 
15 East 45th Street 
Foreign Exsbatiie, Cable Transt NATIONAL BANK) 
 ravalale tselies of Credit oe NEW YORK 





The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


PARIS 


| 
j 


LONDON BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Saitimore 


MIDDEN DOLE WILLIAMS & OO., Inc 





“GARFIELD NATIONAL BANK | 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. | 


Capital, $1,000,000 Surplus, $1 000,008 


&UEL W. POOR, President. | 
WILLIAM H. GELSHENEN, Vice-Pres. i 
WILLIAM L., DOUGLAS. 2a Vice-Pres. i 
ARTHUR W. SNOW ier. ; 
RALPH T. THORN, Asst. Cashier. { 

JOHN W. PEDDIE, Asst. Cashier. | 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 


Capital .. hes 2 ,000,000 00 
Surplus and Profits . : 6,000,000 00 
Deposits Nov. 17, 1916 175,495,000 00 
t Prestdent 
RICHARD DELAFIELD 





Resources over $1 30,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


of New York 


Organized 1856. 


Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Foretgn Departmen: 
GEORGE H. KRETZ 
Assisiani Cashters 
‘WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'’K 0. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





Established 1810 


OF NEW YORA 
BROADWAY and CEDAR ST. 
Capital - - $1,000,000.00 
Surplus & Profits $3,000,000.00 








The Mechanics and Metals 
National Bank 


of the City of New York 


$6,000,000 
Surplus and Profits - $9,000,000 
Deposits (Nov. 17, 1916) $217,000,000 


Capital - - -*- - | 


Foreign Excnange Department 





| Capital - - 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 





PHILADELPHIA 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 








Act as fiscal agents for munici- 
ities and corporations and 
eal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA. NEW YORE 





Epwarop B.SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuEstNUT STREET, PHILADELPHIA 
30 Ping STREET Naw Yorr 





The Chase National Bank 
of the City of New York 


United States Depository 








- $10,000,000 

Surplus and Profits (Earned) - 11,814,000 

Deposits - - - - 286,416,000 
OFFICERS. 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-Presiden 
ALFRED OC. ANDREWS, Cashier. 
CHARLES O. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Cashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Oashier. 

M. HADDEN HOWELL, Asst. Cashier. 


DIREC 
Henry W Cannon James N. Hill 
A. Barton wigei Daniel y: Jackling 
Albert H. W - Sayles 
John J. Mi Ohuries: M wab 
Guy E. amuel 


De Edward R. Tinker 
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Subvbestment Houses and Brawers of Foreign Exchange 





J. P., MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 

















Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Boston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 
Buy ~_* A oe In- 
vestment Securities on com- Investment 
Firms and Individuals 
on “favorable terms. Collect Securities 


ive accounts 
of hinge Bankers, Corpora- 
firafts —, abroad on all points in the United 


States oes ane Canada; and drafts drawn in the United 
States countries, ae South Africa. 
INTERNATT QU 


NAL CHE 
CE ERTIFICATES OF DEPOSIT 


Buy and sell Bills of Exchange 
Letters pol make cable transfers on all 
vavelers’ Credits, available in 

of Credit all parts of the world. 


SROWN, SHIPLEY & C0O., LONDON 


Issue Commercial and 





, Suffern Tailer 
Grenville Kane James G. Wallacs 


“TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 





Investment Securities 





8 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


SEW YORK BOSTON 
Letters of Credit for Travelers 
Bommercia) Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. | 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Gre it 


on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank ‘of Australasia. 





TRAVELERS’ LETTERS OF CREDIT | 
Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and mele eq aiseraghito 


Transfers to EUROPE, Cuba, 
other West Indies, aniee cae California. 


Execute orders for the purchase and sale of 
G Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com 

mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers: :—London Joint Stock 
Bank, Limite 


Paris Bankers: a Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Hesue Commercial and Travelers’ Credits 
available in all parts of the world. 


Redmond sco 
33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bond, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,”’ Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London 
John Berenberg Gossler & Oo., Hamburg. 

Marcuard, Meyer-Borel & Cie: Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
issue Commercial and Travelers’ Oredite. 
Buy and Sell Bills of Ex 


Cable Transfers & Tnvestasens Securities 





Hincks Bros. & Co. 


BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 


the Connecticut market, 
é 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE ~ 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


‘Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 





Companies 
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Investment and Financtal Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wh. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
80 Lombard Street 
LON DON, E. é. CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


4zZ BROADWAY, NEW YORK 


Boston Chicago 


Providence Portland Detroit 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
$1 BROADWAY, NEW YORK 


111 W. Monroe St., Chicage 





FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 





PHILADELPHIA 
15 Broad Street. 211 E. German Street. 
New York. Battimore. 
HALSEY, STUART & CO. 
N. W. HALSEY & CO. 
CHICAGO 
DETROIT MILWAUKEE ST. Louis 


— Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





388 SOUTH LASALLE STREET 
CHICAGO 


Goldman, Sachs & Co. 


Members of New York & Oxicago Stock Exchanges 





(CHANDLER & (SOMPANY 


INCORPORATED 


34 Pine Street 1338 Chestnut Street 
NEW YORK PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiscal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. C. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 








96 Broadway, New York 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABC JE BROAD 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





15 CONGRESS ST. 
BOSTON « 


52 WILLIAM ST. 
NEW YORK 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stor \\ehange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
BOSTON DETROIT CHICAG@ 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbrizht & Co. Benbrisht & Co. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Coa 


150 Devonshire Street, 
BOSTON, MASS. ~ 


‘We purchase entire issues 


PUBLIC UTILITY BONDS 





— 
~ 


MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 


Colgate, Parker & Ce, 


2 Wall Street, New York 





PHILADELPHIA 
Members Philadelphia Stock Exchange 
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Financial 





WE FINANCE 


Eleoctrie Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Pald-Up Capital and Surplus, $19,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35]7Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 








MEGARGEL & Co. 


New York Stoek Exchange 
Members| Boston Steek Exchange 
Chicago Stock Exchange 


Investment Securities 


35 Pine Street 
New York 
CHICAGO 


105 S. La Salle Se 


BOSTON 
ib Congress St. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





ESTABLISHED 1865. 


AMKMaLO .- 
5 Naseau St., N. Y. 
MEMBERS NEW YORK STOCK {EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 


T.rx-eszempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 





Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 








Established 1866 


H. F. BACHMAN & CO 


——_—_ 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicage Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITINS 





(ROPLEY-M°CARACLE & @ 
Investment Bankers 
30 STATE STREET, BOSTON 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 








5Y2-6% 
1st Mortgage Serial Real Estate Bonds: 


Ist Mortgage Bonds of prosperous, 
industrial corporations 


5.W. STRAUS. & Co, 


STRAUS BUILDING 150 BROADWAY 
CHICAGO NEW YORK 


DETROIT—MINNEAPOLIS 





BODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 
of Proven Value 


Boston 








BAKER, WATTS & CO. 


Calvert’'and German Streets 


BALTIMORE 


Municipal, Railroad and 





Public Utility. Bonds 


Members of Baltimore Stock Exchange 





SCHMIDT &(JALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 











H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 


F.M. Chadbourne & Co. 


Investment Securities 





786 Broad St. Newark, N, J. 





New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City. 
Jersey City, N. J. 


LUDWIG & CRANE 


Suecessers te T. W. Stephens & Co. 














Investment Securities 


61 Broadway New Yerk 








Canadian 





Canadian Securities 


W. GRAHAM BROWNE &CO, 
222 St. James Street 
MONTREAL 
Correspondence Solicited 


A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 
61 Broadway 
NEW YORK 


koyal Bank Bldg., Harris Trust Bldg., 
FORONTO, CANADA CHICAGO, ILL. 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5% to 6% 
"Wood, Gundy &Co: 


14 Wall St., New York 


Weronto Montreal London 





Canadian Government, 
Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 


School and Fabric 
BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 
Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 


87 St. John Street, . MONTREAL 





Canadian 
Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON. 





We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 
Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


| of the world. 
| ections in all ah, of Canada. 


| J. M. Mackie, Manager 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
UNDIVIDED PROFITS, 1,321,193 


Head Office—Montreal. 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor. LL.D., 
General Manager 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W, A. BOG, 
Iv. MOLINEUX, 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ ts, available in any part of the rn 
iasue ¢ drafts on and make collections at all points 
the Dominion of Canada and Newfoundland 
London Offices, 47 Threadneedle St., E. Cc. 
9 Waterloo Place, Pall Mall, Ss. W 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


id-up Capital --------.----£1,000,000 Sterling 
Sore anna tdi £620,000 Sterling 


Head Office: 
6 Gracechurch Street, Tendon, E. GO. 
New York Office: 62 Wall Street, 
W. T. OLIVER Agents 
oan “Sail Sterling and Cc Continental Ex 
n ws change 
ms le Transfers. Commercial 
ab, Credits and i Cheques, available in a any 
rafts on and mak 


aerate 








Inco 
New 








Agents for Banco de Londres y Mexico, 
Mexico City and Branches 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
peredih. President C.B. Gordon, Vice-Pres. 





ie. 

Cc. Hosmer, Wm. McMaster, 

D>. ©. Macarow, Bartlett McLennan, 
A. Bai arten, B. MacDougall, 
J.I.R ‘ A.E. Holt. 





A. P.B. Williams, Sec. 


112 St. James St. 


46 Threadneedle St, | al 
MONTREAL 


LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


MONTREAL. LONDON.ENG 





Canadian Government Issues 


Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 





Emilius 


TORONTO 














Telephones 6375-6-7-8:Hanover New York 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL-.-------------- $15,000 ,006 
REST 


President: Sir Edmund Walker, C.V.O.,LL.D.,D.C.L. 
General Manager: John Aird. 
Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 


Buy and Sell Sterling and Continental Ex- 
change and Gable Transfers. Collections 
made at all poin 


Travelers’ Chhiaaie and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDONZOFFICE—2 Lombard Street, E. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL-..-.-.---.------- $6,500,006 
RESERVE FUND-..----.....-------- 12,006,006 
TOTAL ASSETS OVER.-----.-..-- 110,000,006 


Head Office, Halifax, N. S. 
General Manager’s By Toronto, Ont. 
190 branches thro , Newf 


Cuba, Jamaica, Porto y oy and in Boston, 
cago and New York. C ommercial and Travelers’ 
Credits issued, available in all parte ¢ of the world. 
oes on Canada or West Indian pointe Suveressy 

egotiated or collected by our branches inthe 
United States. Correspondence solicited. 


New York Agency, = Wall Street, 


Patterson, 
Comaspondents} London oy . Bank,Ltd 


Corr ndents 


in Scotland \Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up_-_--- $11, 815,000 
Reserve Funds--_-.. $13,236,000 
Total Assets.......- $234, 600,000 


Head Office__.. Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 


Feegidens Vice-Pres. & Man. Directos 
C. E. NEILL, Gen. Manager 


Branches Reta the DOMINION OF CAN- 
ADA and NEWFOUNDLAND; in HAVANA an@ 
all principal points in CUBA, PORTO RICO, 
DO rope REPUBLIC and COSTA RIGA. 


SOMINICA NA AM 
KITTS, TRINIDAD, BRITISH HONDURAS 
and BRITISH GUIANA. 

LONDON hs ag a Buildings, 

Princes Street, E. C. 

New York Asoney——Car William a Cedar Sts, 

R. E. JONES, BRUCE and 

C. E. MeckENZIES prt By 











Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lisis on request 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





Canadian Securities 


Government, 
Municipal and Corporation 


Interviews and Correspondence 
Solicited 


Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 
43 Exchange Place 


NEW YORK 
Telephone Hanover 7398 


LONDON 
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Foreign 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital-_..--------------- $17,500,000 
Reserve Fun 13,375,000 
Reserve Liability of Proprietors--- 17, 500,000 


$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


841 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 

The Bank transacts every description of 
Augraien Banking Business. 

Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 

SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
kotheriand | nee £6,000,000 
Paid-up Capital 2, O00, pees oe ——— 
Reserve Fund _--_£1,960,000 gether £3,960,000 
Reserve Liability of Proprietors. --- £4,000,000 


Total Capital and Reserves----£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 23 in WESTERN 


CS 3 in TASMANIA and 44 in NEW 


Head Office : 71 CORNHILL, LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head OEMs: 39 Threadneedle?Street, 
ondon, England. 
Subscribed Pen is bah se i oe i ate 750,000 
Deposit & Current Accts., 30-6-16 $241" 722, peed 
Paid-Up Capital $8,750,000 
Nn EEE $4,000, 000 
(5 dollars equal £1) 9 por 
This Bank has ae of oe 600 Offices in England 














Every kind of RB ovathen iermiaate transacted. 
THE FOREIGN EXCHANGE DEPARTMENT 
ssues Currency Drafts on all Cities. Letters of 
Credit and Notes payable throughout the World. 
Mail and Telegraphic Transfers. Approved 
Freight Bills purchased. Commercial Gee its es- 
tablished av lable anywhere against usual ship- 

documents. Shipowners’ Freight Remit- 
ces and Disbursements to all parts 
FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
Trust Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
$2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: *‘Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 








Copleel RA.un Sm2)-—.- roe. a,000,00 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bille"of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected.’ 


Booking and Travel Department. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized .........-.-.- $10,000,006 
Capital Subscribed___.......----- 8,500,000 


Gepital PRIG*UD ...cnccencecaccccs 4,250,000 
ae er ee ee 4,000,000 
$5=£1 STERLING. 

NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for, money 
on deposit are as follows: 

At Call 4% Per Cent. 

At 3 te 7 Days’ Notice 4% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 
Paid-up Capital = = = £3,500,000 
Reserve= = = = = = = £4,000,000 








HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANK 
(PARIS) LIMITED, 
22, Place Vendome. 





BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital__._.----- $31,200,000 
Reserve Funds-....-..-..-- $11,894,000 
London Office, 1 OLD BROAD STREET, E. C. 
Manager : E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Piace, 
Regent St., S. W- 


Correspondents to the Italian Treasury. 





BRANCHES IN ITALY: 

Acireale, Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Caltanissetta, Canelli, Carrara, Catania, Como, 
Cremona, Ferrara, Florence, Genoa, Ivrea, Lecce, 
Lecco, orn, Lucea, Messina, Naples, Novara, 
Onegtia, Padua, Palermo, Parma, Perugia, Pes+ 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome, 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena, 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 


don f 
BANQUE FRANCA oT 


for 

ISE Lor ITALIENNE POUR 

UE DU _ SUD, 

Buenos = — ‘~ Janeiro, San Paulo, Santos, 
&c. Societa Commerciale d’Oriente, Tripoii, 


ee 





Ay 


Swiss Bankverein 





Schweizerischer Bankverein Bankverein Suisse, 
Basle, Zurich, St. Gall, Geneva, Lausanne | 


Agencies at Bienne, Aigle, Chiasso, Herisau, | 
Rorschach. 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall ® 
LONDON, E. C.. nest 


Authorized Capital__________ 10,000, 
Subscribed Capital_.________- ° 5, O00 
alte ALG OO RICRL. oa csacacewen 2,000,000 
MOGOPVe FUNG< 226504 daducccce 750, 


$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns in West Africa, 
Canary Islands and Morocco, and is pre ared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 


Commercial Banking Co. # Sydney 


LIMITED 
Established 1834. 

Incorporated in New South W rr 
Paid-Up Capital 000,000 
Reserve Fund and Undivided Profits. re 914,538 
Reserve Liability of Proprietors____ 2,000,000 








£%.914,538 

—— 

Drafts payable on demand, and _ Letters 

Credit are issued by the London Branch on the 

Head Office. Branches and Agencies of the Bank 

in Australia and elsewhere. Bills on Australasia 
negotiated or collected. Remittances cabled. 

London Office: 


18, Birchin Lane, Lombard Street, 


E.C. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 
Head Office : 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, British East 
Africa, Uganda and at Aden and Zanzibar. 


Subscribed Copital...£, 000,000 
Paid-up Capital-_-_---- ,000,000 





Reserve Fund---_-_----- 00,000 
The Bank — every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office ; 


15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 








INTERNATIONAL BANKING 
CORPORATION. %*,35, "Alt st. 


CAPITAL & SURPLUS, $6.500.000 
Suy and Sel! Sterling and Continental Exchange 
and Oable Transfers. Negotiate. Draw or 
Receive for Collection Bills en Pointe in 
the Orient. Issue Letters of Oredit. 
Sranches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu. Shanghai, Tientsin, Peking. Han: 
kow, Kobe, Yokohama. San Francisco, 
Panama, Celen, Medellin. 


VAN ROOD, FRANCFORT & CO. 


‘ Bankers 
34 Rue de Chateaudun, PARIS 





| Purchases of Securities on the Paris Stock Exchange 


———- | 
LONDON OFFICE, 43 Lothbury, E.C. | 


West End Branch -- ------11 Regent Street, 
Waterloo Place, S. W. 


Capital paidup, . 
Surplus, . . . 


Frs. 82,000,000 
- Frs.27,750,000 





The National Discount 
Company, Limited 


385 CORNHILL «= = = »* LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital--------.....2. $21,166,626 | 

Paid-up Capital...-----..-....... 4,233,325 

MOGOOTS PING noe e cc cccncecesncn 2,525,000 
($5—£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF ENTEREST- allowed for- money 
on d t are as follows : 

At Call 434 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 45 Per Cent. 
A ved bank and mercantile bills disco 

Money, recelved on d t at rates peenet, 


from t fer fixed periods upon 
specially agreed Pp 


terms. 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


| NEGOTIATE OR CO 








Ask for OUR Special List 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital Ciens Kong Currency) -_.-$15,000,006 
Reserve Funa{i2 G — old _ . . $15,000,000) __ _ $33,000,000 


18,000,000 

, Reserve Liabilities of Proprietors 15,000,006 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

LLECT BILLS PAYABLE IN 

CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
| Fane. INDIA 


WADE GARD'NER, Agent, 36 Wall St. 








NATIONAL BANK of EGYPT 


Head Office—Cairo. 


* Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 


sight to bearer. 
Capital, fully paid... .__-- £3,000,000 
GE Reserve Fund-.-.....-.-..----- £1,300,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C. 








READY JANUARY 15 
HAND BOOK OF SECURITIES 


Commercial & Financial Chronicle 
138 Front St., New York 





DEC. 9 1916.| 
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___. Foreign Bankers and Brokers outsive Netw Pork 
DEUTSCHE BANK| - +c) nant a a 
BERLIN, W. Allerton, Greene & King 


SENERAL OFFICE: BEHRENSTRASSE 9 TO 1: 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 


CAPITAL AND RESERVE, about $162,380,000 
M 430,000.000 
Dividends paid during tast ten years : 


12, 12, 12, 12% 1213 121g 121g 121g 10 1218% 





BRANCHES: 


dix ta Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Crone. “*rg, Darmstadt, Dresden, Dusseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, ‘oe Wiesbaden 
and the 








BancoAleman Transatlantieo 


(Deutsche Ueberseeische Bank) 
CAPITAL $7,143,000 
(M 30,000,000) 


RESERVE ______$2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


3OLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Sane 
tiago, Temuco, Valdivia, “/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


3RAZIL: Potrepalte, Rio de Janeiro, Santos, S&e 
‘aulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN. ESSEN 
FRANK FORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-0o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 





53 Cornhill 
CAPITAL ....... $ 71 428 571 
300 
RESERVE... about $ 28571428 


rund 4 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.-SALOMONSOHN | H. WALLER 
Wi. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - - $30,395,100 
RESERVE FUNDS - - = $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
ae Eo Belged Biel 
Agram, Aussig a-E., Be < itz- 
Biala, Bordenbach, Bozen, Briinn, 
Budapest, Budweis, Carishad, Czerno- 
witz, Drohobycz, Friedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
ienbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Tesachen, Tetechen, Villach, 

Wr. Neustadt and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 








Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





POWELL, GARARD & CO. 


Investment Securities 
39 South La Salle Street 
CHICAGO 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 














WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 


al Purchasers ef City of Minneapolis 

and Northwest Municipal Bends 
id Transit Co. 5% Bonds. 

Minneapolis Nationa! Bank Stocks. 


William W.Eastman Company 


BONDS 
SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in lecal securities and invite 
inquiry. 














MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG.., 





MILWAUKEE 


Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 














PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
$3 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 











SPOKANE 


Oe amare OO em™"™” 





Investment Securities 


| ENEBAUM § 
GREENEBAUM SONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 
Capital and Surplus, $2,060,006 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Truste¢- and Individuals- 
m Write for Bond Circular C 25. 
didest Banking House in Chicago. A State Bank. 





_—— 


Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic eeiet 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


11@ WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New Yerk Cotton 


Sembere( 








Winnipeg Grain Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


EB 2843SOUTH LA SALLE STIMBET 
CHICAGO 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


UNLISTED SECURITI 











A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W- Cor. Momree & La Salle Sts., Chicage 
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G. V. HALLIDAY |STRANAHAN & COMPANY 
& COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
A . G. EDWAR DS & SONS STOCKS AND BONDS New York Beston Providence Worcester 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members St. Louis Stock Bzchange 


300 Broadway 
ST. LOUIS 








DENVER 


Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bends—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 


Nuttall, Goddard & ‘ith 


307 4TH AVE. PITTSBURGH 





Members 
Pitesburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of offerings en application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Unien Bank Bldg. PITTSBURGH, PA. 





H. C. FRICK COKE COMPANY 
Pittsburgh-Monon. Purchase Money 
5% Bonds, maturing Serially. 
DDQUESNE BOND CORPORATION 

Buffalo 


New York Pittsburgh 





| 


PUBLIC UTILITY SPECIALISTS 
Private Wire Connections 


314 N. Broadway 


ST. LOUIS 





J. Herndon Smith Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST.. ST. LOUIS, MO. 








NORFOLK, VA. 


New Haven Augusta, Maine 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 














MOTTU & CO. 


Established 1892 











NORFOLK, VA. NEW YORK 
60 Broadway 
INVESTMENTS 
ATLANTA 
WANTED 


CENTRAL RR. & BANKING CO. 
Collateral Trust 5s 
Due May, 1937 


Robinson - Humphrey - Wardlaw Co. 


ATLANTA, GEORGIA 








ALABAMA 


CALDWELL & GARBER 





BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 


Birmingham, Ala. 


Southern Investment Securities 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











__ AUGUSTA 


$100,000 Macon, Georgia, 4%s, 1926 to 1945 
300 shares Augusta & Savannah Railroad 


= WANTED 
Georgia RR. & Banking Company Stock 


JOHN W. DICKEY 
AUGUSTA GA. 


ern 








HOUSTON, TEXAS 
WANTED 


Freeport Texas Company 

Kirby Lumber Co. common and preferred 
Magnolia Petroleum Somnpany 6s 
Houston Water Works Company 6s 








Texas Securities of all kinds. dealt in. 


SHERWOOD & KING 


Successors to 


Wm, B. King & Co. 


LOUISVILLE 


John W. & D. S. Green 


ochester Railway ist & 2d Mtge. 5s 
Borin Ral way ist \ amen 6s 

Buffalo Crosstown 

Louisville Rendersen & St. Louis ist 6s 
International Ry. 5s 

Henderson Bridge 6s 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















DETROIT, MICH. 


PRPRPP PAPAL LPL LDS DA 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 

















MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 














Cucina Stocks 
MACON . - . GEORGIA 
FIELD, RICHARDS & 0. 

Bonds|Covmorstion 


Cincinnati Cleveland Detroit 


ROBERTS & HALL 


New vox Sok k Bgshenge 
Members;Chicago B of Trade 
Cnneatl Bene 


Chicago 





INVESTMENT SECURITIES 
CINCINNATI OHIO 


$500,000 
HAMILTON COUNTY, OHIO 


(Cincinnati County Seat) 
44% ig ge HOUSE & JAIL BONDS 








Due Oct Price on application 
Weil, "Roth & Co. 
CINCINNATI 
New York Cleveland Chicage 
EDGAR FRIEDLANDER 
DEALER IN 





Cincinnati Securities 
OHTO 


CINCINNATI 
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ae GRAND RAPIDS Ce __.. SAN_ FRANCISCO _  _ ___ SAN FRANCISCO iad 
i, Ra Pacific Coast Securities; E.F.HUTTON & CO. 


of the 


American Public Utilities Company, : 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
. Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


tet Nat t Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING 5 TO 6%. 
Descrtptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Cennecticut Local Securities 














Hartferd Bank Bids. HARTPORD 
OTIS & CO. 


ao anal BAN tomsend 


Columbus. Denver, « and Akron. 


@embers of New York, Stock“ Exchanses 





umDus 
and 
hicago Fenn 








BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


saving substantial asseta 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 





Members: 
NEW YORK STOCK EXCHANGE 


Direct Private Wire New York to San Francisce 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland - Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal and Corporation 
BONDS 


Fy ei 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H.MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 





A. LEWIS 
MUNICIPAL ANB CORPORATION 


PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


__ SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 








WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joag. Val. Se, 194€ 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New Yerk Stock Exchange 
Sap Francisco Steck and Bond Exchange 
Direct Private Wire New Yerk to San Franectecs 
60 Broadway 242 Montgemery St 
NEW YORK SAN FRANCISCO 
Cable Address: “‘Byrnell.” 


F, M. BROWN & CO. 








Title Insurance Building, LOS ANGELES 








and Cleveland 
PORTLAND, one. 


ee 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


@AOCIFIO COAST SECURITIES A SPEOLALTY 





ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Ghermans KR. Hall 
B. A. Obase 


HALL & COMPANY 


Suesensers to 
WALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 


Lewis Building Portland, Ore. 





F. E. MAGRAW 


MUNICIPAL AND OORPORATION 
BONDS 


Sarities of the win 
Local Securtties of the Cities 
Glebe Buliding ST. PAUL, MINN. 








HODIANAPOLIS 


Indiana & Indianapolis 
Municipal and 


Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE. Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


CINCINNATI * CHICAGO 
Investment securities 
Municipal Bonds 
Tractien, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAVEISEN & CO. 


Estabiiahed 1902 
Specialists in Local Securities 





= 











412 Fletcher Trust uilding, Indianapolis | 


DEALERS IN 
Municipal and Corporation 
BONDS 


Cerner Californis 
» CALIFORNIA 


| 300 Sansome 

SAN 

j 

Quotations and Information Furnished oa: 
Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 
410 Montgomery St. Steck ape 








Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


Califernia Agricultural Land 
Are a safe investment. INVESTIGATB 


Edward N. Pearson, Jr. 


488 California Street SAN PRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire te 
Herzog & Glazier 
| 84 Bread St., New York 


Members of the 483 CALIFORNIA 8° 
8.¥. Stock & Bond Ec. SAN PRANCISCG 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
Sap Francisco Stock and Bound Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE | 


614 Merchants Exchange Bidg.. 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 
Iaformation ond eee | en all Pacific 

















Member San Francisce Stock & Bond Exchang: 





NEWTON TODD 


Lecal Securities and 





Indiana Corporation Bonds & Stocks 
Pletcher Amer. Bank Bids.. INDIANAPOLIS 





G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


464 California St. 





SAN FRANCISCO 



































x THE CHRONICLE (Vou. 103. 
Current Bond Inquicies 
F. J. LISMAN & CO. WANTED 

Members New York and Chicago Stock Exchanges Laramie Hahn’s Peak & Pac. 6s 

61 BROADWAY, NEW YORK Shreveport Water Co. 5s 
Pere Marquette—All Old Bonds & Stocks | York Haven Water & Pow. 5s&6s 
Pere Marquette—New Bonds, when issued | Kanawha Water & Light Co. 6s 

Pere Marquette—New Stocks, when issued {Jamaica Water Supply 5s 
WE DEAL IN Duluth Rainy Lake & Winnipeg 5s, 1921 Peoria Water-Works Co. 4s & 5s 


Toledo Terminal 414s, 1957 
Southern Indiana 4s, 1951 
Toledo & Ohio Central—All Issues 
Evansville & Indianapolis 6s 
Mo. Kan. & Tex.—All Issues—Bonds or Ctfs. 
Cincinnati Northern 4s, 1951 
Marquette & Bessemer Dock & Nav. 44s, 1933 
New Mexico Ry. & Coal 5s, 1947 and 1951 
Detroit & Mackinac Ist Lien 4s, 1995 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








HARNICKELL & sens 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 


| 


WOOD, STRUTHERS & CO. 
37 Wall Strest 
NEW YORK 





L. S. & Mich. So. Ist 314s, 1997 

C.B. & Q. Ill. Div. 3%s, 1949 

Cin. Ind. St. L. & Ch. gen. 4s, 736 

Chic. St. L. & New Orl. 5s, 1951 

Lou. & Nash. Paducah-Memphis 
4s, 1946 

Chicago & Erie Ist 5s, 1982 





Chic. Milw. & Puget Sound 4s, 1949 | 


Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N. Monon Jt. 4s, 1952 

L. & N. Unified 4s, 1949 
Norfolk & Southern 5s, 1941 





{ 
| 


- Northern Pacific Prior Lien 4s, 1997) 
West Virginia & Pittsburgh 4s, 1990. 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 





$60,000 
SEATTLE, WASH. 
444% BONDS 


Due January 1, 1932 
Eligible for Massachusetts Savings Banks 


Seasongood & Mayer 


Ingalls Building , 
CINCINNATI 


Norf. & West. Cons. 4s, 1996 
Consol. Ind. Coal 5s, 1935 
Scioto Val. & New Eng. 4s,1889 
Central Pacific 314s, 1929 
Fairmont Coal 5s, 1931 





Hartshorne & Battelle 


Members of the New Yerk Stoek Bachange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.40% 
List of offerings on application. 


FREEMAN & COMPANY 








} 
{ 


Car Trust Securities 
84 PINE STREET, NEW YORK. 











a 


6 NASSAU STREET, NEW YORK 


Wabash Ist 5s 





Nassau Electric 5s 





GARTENLAUB & CO. 


Chesapeake & Ohio Cons. 5s 
St. Louis Iron Mt. & Sou. 5s 
Galv. Har. & San Ant. Ist 5s 
N. Y. Bklyn. & Man. Beach 5s 
Bklyn. Union Elevated 5s 


St. Louis Peoria & N. W. 5s 


TEL. RECTOR 9440 











City Water Co., Sedalia, 5s 
City Light & Trac., Sedalia, 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s 


H. C. SPILLER & CO. 


27 State Street 
Boston 


6: Wall Street 
New York 





100 Shares 
CITIZENS TRACTION CO. 
% Guaranteed Preferred 
100 Shares 
ALLEGHENY TRACTION CO. 
% Guaranteed Preferred 
Underlying Obligations 
of the 
PHILADELPHIA CO. OF PITTS. 


Price on Application 


Robt. Glendinning & Co 


400 Chestnut St., Philadelphia 


CONS. CITIES LT., POW. & TR. 


4s, 1962 
ALABAMA TRAC., LT. & POW. 
5s, 1962 
NORTHERN CALIF. POWER 
5s, 1948 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


The Harwood Electric Company 


First & Refund. Mortgage 6% Bonds, 
due 1942. 
Tax free in Pennsylvania. 
Price, 104 & int., to yield 5.70%. 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Rahenge 


WE OWN ,AND ‘OFFER 
Ratt, © Cee Oe. Been nc nceeeucocunend 1 
qenedian Pacific “oy eta 1925-1927 


C. ©. , & Bt, LOUIS EO, BE... oncccunce 1924-1926 
Illinois Contral OR ae IRs 9 ee > 1923 
Cin. 1G, He WORE. EAs BS. nocceccecncac 1922 


BULL & ELDREDGE 


SHORT TERM SBCURITIE8S 
81 Nassau Street, N. Y. Tel. 


St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 5s,’28 
Houston Electric Co. 5s, 1925 
Seaboard & Roanoke ist 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
BALTIMORE 





632 Oort. 





Calvert & German Sts., 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 


SLATTERY & CO. 


@# Exchange Place, New York 
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Un. Gas & Fuel Co. (Hamilton, Ont.) 
Ist 6s 


Springfield Term. Ry. & Pow. Co. 1st 6s 
No. Am. Lt. & Pow. Co. Coll. Tr. 6s 
Booth Fisheries Co. Deb. 6s 

Booth-St. Louis Cold Stge. Co. 1st 6s 


C. W. Anderson & Co. 


39 S. La Salle St. CHICAGO 





Mark Manufacturing 6s, 1919-23 
Seaboard Air Line 6s, 1945 
United Kingdom 5-Year 514s 
Joplin (Mo.) Gas 6s, 1930 
Rockford Gas Lt. & Coke 5s, 1950 
Nassau & Suffolk Ltg. Pfd. Stock 


‘BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 








PERE MARQUETTE RR. 
Securities 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





Bangor & Aroostook, all issues 
Nor. Me. Seaport & Term. 5s 
Hereford RR. 4s 


Tri-City Ry. & Lt.21st. 5s, 1923 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldg 
BOSTON NEW YORK 
Milliken Bros. 

Fisk Rubber Tire Co. 
Guaranty Trust Co. 

Lawyers Mortgage Co. 
Irving National Bank. 


FRANK J. M. DILLON 
14 Broadway NEW YORK, N. Y, 
Tel. 548 Rector 


Norfolk & West. Ry. Co. Div.—4s, 1944 

Imperial Russian Govt.—5 4s, 1921 

St. Louis-San Fran. Ry.—5s, 1950 

United King. of Gt. Britain & Ire- 
land-—5 4s, 1921 

Bethlehem Steel Company-5s, 1936 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 











Lima Locomotive 
Carbon Steel 


St. Louis Rocky Mt. & Pac. Coal Co 
Peerless 6% Notes 


Cc. H. HENSEL 


111 B’way, New York. Tel. Rector 3672-3-4-5 


WE WILL BUY 
PORTLAND RAILWAY 
LIGHT & POWER CO. 

FIRST REFG. 6s, 1942 
SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


National Securities Prior Lien 6s 
Joplin Water Co. 5s (Mo.) 
Clinton Water Co. 5s (lowa) 
Syracuse Lake Shore & Nor. RR. 5s 
Utah Light & Power 4s & 5s 
Kanawha Water & Light 5s (W.Va.) 
Shreveport Water Co. 5s (La.) 


F,.W.MASON COMPANY 


53 STATE STREET, BOSTON 











| 


66 BROADWAY 
NEW YORK 


Boyer Valley 3%s, 1923 
Coal & Coke Ry. 5s, 1919 


Long Island deb. 





J. S. FARLEE & CO. 


Established 1882 


Detroit & Toledo Shore Line 4s, 1936 


Mason City & Ft. Dodge 4s, 1955 
Rock Island 4s, 1917-1918 
Peoria & Pekin Union 2d 44s, 1921 
Little Miami 4s, 1962 


BRISBANE BLDG., 
BUFFALO 


5s, 1934 


Toledo St. L. & West. 4s, 1917 
St.Paul & E. G. Trk. 44s, ’47 
Pere Marquette—all iss. 














ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 


Norfolk Ry. & Light ist 5s, 1949 
Norf.& Ports. Tract.Co.ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds. 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 








We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. 


Phone 5980 Hanover, New York 


EAST CLEVELAND, OHIO 
$80,000 4%s and 5s 
Due 1919 to 1926. 
Price to net 4.10 Per Cent. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 
PENNSYLVANIA MUNICIPALS 


Monongahela School 4s, 1920 to 1930, at 4% 
Wilkes-Barre School 4s, 1932, at 4% 


GEO.S. FOX & SONS 


Commercial Trust Building 
PHILADELPHIA 


Members N. Y. and Phila. Stock Exchanges 








Empire Steel, common 

Chicago Burlington & Quincy 
New Orl. Ry. & Lt. 4%s & stock 
Birm. Ry. Lt. & P. 4s & 6s 
International Trac. 4s & stock 





American Cities 5s & 6s, 1919 
Minneapolis Gen. Electric 5s, 1934 
Minneapolis St. Ry. 5s, 1919-1928 


St. Paul Gas Light 5s, 1944 
Cleveland Short Line 44s, 1961 


29 B’way Phone 3900 Rector New 


or 


Syracuse Rapid Transit ist & 2nd 5s 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 


All Buffalo, Rochester, Louisville 
and New Orleans securities dealt in. 


J. S. Bache & Co. 


42 BROADWAY 6400 Broad 
Members of the New York Stock Exchange 





Northern Central Ry. 44s & 5s 
East Ohio Gas Co. ist 5s, 1939 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
32 South Street, 
BALTIMORE, MARYLAND. 


Columbus St. Ry. Co. ist 5s, 1932 
St. Paul City Ry. Cable Cons. 5s, ’37 





City of Sherman, Texas 
5% Bonds 


Eligible as security for Postal Savings Deposits. 
Exempt from Federal Income Tax. 





STANDARD 


Weekly Summary oO Will be mailed 
on | 


Standard Oil 


to 
investors on 


Issues. request. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N. ¥. 


Maturities, 1940-45, 1951-54. 


TO YIELD 4.40% 


Kuanty-Nachod & Kubue 
Members New York Stock Exchange 
Equitable Building, New York 














Denver & Rio Grande Income 
Northern Pacific 4s & 4%s 


St. Louis Bridge 7s 
New Orleans Texas 


Seaboard Air 
Tennesse 


Pere 








7s 


B. & O., Pitts. L. E. & W. Va. 4s, & Prior Lien 3/4s 


Chicago & Western Indiana 4s 
Florida Southern Ist 4s 


& Mexico 6s & 5% Incomes 


Cincinnati Dayton & Ironton 5s Ctfs. 
Georgia & Florida 5s 


Line 6s 
e Coal & Iron 5s 


Missouri Pacific Issues 


Marquette Issues 


SAM’L GOLDSCHMIDT 


Phones 5380-1-2-3 Broad 


25 Bread Street 
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INVESTMENT 
Berdell Brothers SECURITIES 
Public Mblity Securthes December Circular on Request Wanted 
it Broadway MB PERE MARQUETTE 
Curtis & , Sanger Q 
BIDS WANTED New York, Boston aad Chicago ISSUES 
Manila Elec. RR. & Ltg. Co. eee 
an ‘* 1983 ; : Boston ” _. Chicago (Old and New) 
Rockland Elec. Company 
5s, 1953 Consolidation Coal Co. Securities 
Western Ohio Ry. Co. Consolidated Gas, Electric Light & a 
5s, 1921 Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 














Private Phones to Philadelphia & Boston J. HARMANUS FISHER & SON HOTCHKIN & CO. 


“ Incorporated. 
American Water Wks. & Elec. 6s, 1934 











1 SOUTH ST. (Eetabitahed 1974.) MORE, MD. | * Pine 8t.. N. ¥. 53 State St.. Boston. 
Central States Electric 5s, 1922 bers Baltimore Stock Exchange *hone 6161 John Private Phone to Boston, 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 6s,’18 WANTED WANTED: 
> eat pin om gig ty 1918 City peri gey Kentucky, Ward Baking Co. 
ener aking Os, nds ssues. “% 
Knickerbocker Ice Co. 5s, 1941 ‘ Securities 


Montreal Tram. & Power 6s, 1917 J.J.B. HILLIARD & SON TOBEY & KIRK 





























Toledo Trac., Light & Pow. 6s, 1918 LOUISVILLE, KY. Members New York Stock Exchange 
Gas Co. Bonds 25 Breed Street - - = NEW — 
iliti Detroit Tol. Shore Line 4s, 195 
ee Sy ene STEEL, JONES & CO. Charleston Western Caro. 5s, 1946 
JOHN J. LEVENSON Lafayette Building, First Fleer Atlantic & Birmingham 5s, 1934 
7007-8-9 | 6324 Hanover 48 Exchange Pi.. N. Y. — ee oA. Ogdensb. & Lake Champ. 4s, 1946 
Members of Philadelphia Stock Exchange WM AC EWEN 
Established 1898 
NEW JERSEY Seasiih awe be. 1008 74 Broadway Tel. Rector 192-3 
ominican Gov . . 
INVESTMENT SECURITIES Mexican External os of 1900 Wilson Co. 6s, 1940 
exican rnal 4s, : 
J. S. RIPPEL & COMPANY] Mexican Internal 5s and 3s i eos one Ref. Se. 1950 
48 CLINTON STREET NEWARK. N. J-| NORBERT ROSENBAND estern Uni AS INCI. US, 
a a Snetintiiie tie Ghanian: teanetiten. BABCOCK,RUSHTON&CO 
wa » he "1 _ | Members N' York & Chicago Stock Exchanges. 
New Orl. Texas & Mexico Ist 6s, 1925 oa woe Genes 60 © 1008 Sean ins. Bids. 7 Wall Street 
N. Y. Susquehanna & West. 44s & 5s és ae Sppelatine 1_¥ CHICAGO NEW YORK 
Louisiana & Arkansas Ist 5s, 1927 rant Motor Com. ° ° 
Fonda Johns. & Gloversv. 4s, 1952 Besoaeg Tater Com. & Pref. Russian Government 2's, due 1926 
Pere OLFF Ist 4s & 5s (w. i.) Hupp Motor Com. & Pref. We are prenered te ote 8 close 
WOLFF & STANLEY | 1nd All Motor Shares st rs 
27 William Street, New York ANDREWS & COMPANY ITTEMORE & CO. 
R. G. WH . 
Telephone 6557 Broad 108 Se. La Salle St.,. CHICAGO Established in 1901 
Cleveland a Stinliadelphic a bias 40 EXCHANGE PL., NEW YORK 





Pennsylvania Municipals 















































Free of All Taxes eee ‘ Elec. 6s, 1917 i 
Yielding from 4.10% to 4.25% Sh Woeet Vinginia oT . ai enee American 
Special Circular Upon Application rt Chattanooga Railway ight 5s, Telephone 
WARNER & FITZHARRIS|| SH0 
421 CHESTNUT STREET, PHILADELPHIA Montreal Tramway & Power 6 8, 7 and 
WANTED Term Duquesne Light Company 5s, 1918 | Telegraph 
Offerings of bonds legal for Eastern Power & Light Co. 5s, 1918 | NEW 
Savings Banks and Trust 
Funds in New York. Bonds rh SEPH oli IEN ER 5s 
FINCH & TARBELL MEMBERS NEWYORK WW STOCK EXCHANGE | 1946 
Members New Yesk Stock Ruchaage TeLepHone:2715-9 BROAD 25 BROAD ST..N-Y. 
120 BROADWAY. NEW YORK 
Tax Exempt WANTED FOR SALE 
Guaranteed Stocks Nickel Plate lst 4s Central Vermont Ist 4s 
Hoseph GMalker & Sonus Mutual Term. (Buffalo) Ist 4s Big Four, Cairo 4s 
Members New York Stock Exchange Genesee & Wyoming 5s Rio Grande South. 4s, Guar. 
61 Broadway New York Ogdensb. & Lake Champ. 4s C. & O., Big Sandy 4s 
rane Ve eee Pocahontas Cons. Coll. 5s, ’57 Chateaugay Ore & Iron 4s 
BOUGHT—SOLD—QUOTED Missouri Kansas & Okla. 5s Virginia & Southwest. Ist 5s 





American Gas & Electric Com. BAKER, CARRUTHERS & PELL 


American Gas & Electric Pref. Bonds—Bank Stocks—Standard Oil Stock 
HENRY D. BOENNING & CO./i 16 BROAD ST., NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 


Phones 5161 te 5169 Hanover 
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6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 











5 

| 17 ALA WET CxnUNGS 17 

AG AB AG wer eames 1S) Ses cos H 

i AY AY $6,799.27 BE f 

Av ; a “1% , 
s AY 





~ = SSF S44 
Yjisititl, Vid 
12 4\4 , 


} 12 
LOOT SSICEELAATDAL, 







; 5 
SPOLLLLIASES tH, 44 OF VLEET 
ty Vhs Sb ; oe aa ee Z OCY tO nls GLEE GOULD 
ZZ CELL LCL 





TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 


nominations $50. $100. $500. $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 








Incorporated 
NEW YORE 
1220 Trinity Bldg. 
OHIOCAGO TACOMA 
220 So. La Salle St. Gas Bldg. 











Established 1869. 


Fayette County, W. Va. 


Fayetteville Magisterial District 5% 
Road Bonds. 
Dated July 1, 1916. Due 1927-1940. 
FINANCIAL STATEMENT. 


Estimated real valuation----_--_-_-- 20,000,000 
valuation.-.........-.--- 13,672,793 
otal bonded debt 

s 0 ee 600,000 
Population {81@) oe ee ei aibbkchin shinies 20,605 
Population (1916 Est.)...........--.-- 30,000 
Legality a ved by Messrs. Dillon, Thom- 

son & Clay Row York City. 
The District embraces an area of 97,418 Acres. 

Bonds are a direct obligation. 


PRICE TO NET 4.60% 
BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric is 
Consolidated Cities Lt., Pr. & Tr. 5s 
Central States Electric 5% Notes 
St. Lawrence Pulp & Lumber 6s 
Denver Gas & Electric 5s 

Syracuse Lake Shore & Northern 5s 





Cities Service 

Republic Railway & Light 
Pacific Gas & Electric 
Western Power 

General Gas & Electric 
American Gas & Electric 





Empire Steel & Iron 

Eastern Steel 

Atlantic Steel 

Milliken Bros. 

New Orleans Texas & Mexico Com. 
Kaufmann Department Stores 


eos 






FN 
ICHAELIS & CO. 


Se, RSA 61 BROADWay -NEW YORK 
AN 


Phones: Rector 6220 to6226 
Direct private wire to our Philadelphia office 














Large Loans Negotiated 
L. N. ROSENBAUM & CO. 


80 Wall Street New York 














TIMBER 


JAMES D. 


Brookings Timber & Lumber Co______________-_- 6s 
Brown Corporation.._....._____________-_------ 6s 
en EE eer eee are 6s 
Cache Creek Timber Co_____________________-_-_- 6s 
Delta Land & Timber Co___.__________________-- 6s 
Goodyear Redwood Co___________________.____-_. 6s 
Grayson-McLeod Lumber Co_________________-_-_- 6s 
Ozan-Graysonia Lumber Co___________________-- 6s 


We Have an Active Market for All Timber Bonds 
Correspondence Invited. 


ACEY JIMBER @. 


BONDS 








332 So. Michigan Ave., CHICAGO 
Timber and Lumber Securities Exclusively 














EXEMPT FROM FEDERAL INCOME TAX 


High-Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS : 








Overdrafts 
Cash 


Capital 


Reserved for Depreciation, &c 
Circulating Notes 





MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 17, 1916 
RESOURCES 
Loans, Bonds and Investment Securities 


Surplus and Undivided Profits 


$77,123,217 25 
7 16 


7,471,877 24 
18,873,494 99 


$103,468,596 64 


$6,000,000 00 
3,697,544 62 
455,539 92 
3,321,997 50 























of St. Louis 


Refunding 4s, 


———$—_——— 


Price on Application 


Mississippi Valley Trust Co 


Capital, Surplus and Profits 


ever $8,000,000 





ST. LOUIS 











I ESAS 1S, Ae eee ees 8 89,993,514 60 
$103,468,596 64 
| RUSSIAN 514% INTERIOR 
$250,000 LOAN 1916 
RUSSIAN 4% INTERIOR 
Terminal R.R. Assn. LOAN 1894 


FRENCH 74 NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Govermment and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 
grad, Amsterdam and other principal European 
markets. 


Descriptive Circular D-20 on Application. 


A. A. Housman & Co. 


New York Stock Exchange 
Members {New York Cotten E 
N. Y. Coffee & Sugar 





20 Broad Street New York 


Amsterdam 


Berlin 
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‘ATLANTIC MUTUAL INSURANCE COMPANY | 


New York, January 26th, 1916. 
The Trustees, in conformity wtth the Charter of the Company, tre the following statement of us affairs on the 


31st of December, 1915. 
The Company's business has been confined to marine and inland transportation insurance. 
Premiums on such risks from the Ist January, 1915, to the 3lst December, 1915_._________ $6,153 ,866 43 
Premiums on Policies not marked off Ist January, 1915 993,965 13 


LUUkshnwes web bab cGkeknbennea hace ae wean e nen dee saseatenennboeenen $7,147,831 56 
Premiums marked off from January Ist, 1915, to December 31st, 1915____-.---- et $6,244,127 90 
Interest on the investments of the Company received during the year $328,970 78 


Interest on Deposits in Banks and Trust Companies, etc 
Rent received less Taxes and Expenses 





’ 08 
97,835,23 $502,043 09 








pe Bee ee ae $2,233,703 62 
AAD BOIVEGOE . oon cncccviwhawden $205,247 
PUOTNSUTENOO,.. occctancasons 448 602 85$ 653,850 44 
$1,579,853 18 
Re-insurance Premiums and Returns of Premiums ._._............--.------. $1,076,516 36 
Expenses, inciuding compensation of officers and clerks, taxes. stationery, 
DUET NU, 990s oth oncndunddh« cic ancchdbantecsdthsonshnesdinenben $ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next. 

The outstanding certificates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the first of February next, from which date all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 

A dividend of Forty per cent is declared on the earned peompame of the Company for the year ending 
31st December, “ which are entitled to varticipate in dividend, for which, upon application, certificates 


will be issued on and after Tuesday the second of Ma next. 
By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
EDMUND L. BAYLIES, ANSON W. HARD, . DALLAS B. PRATT, 
JOHN N. BEACH, SAMUEL T. HUBBARD, ANTON A. RAVEN. 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD, JOHN J 


- RIKER, 
DOUGLAS ROBINSON 


ERNEST C. BLISS, WILLIAM H. LEFFERTS, 
M WILLIAM JAY SCHIEFFELIN, 


N, CHARLES D. LEVERICH, 


GEORGE H. MACY, AMUEL 8 e 
GEORGE C. CLARK, NICHOLAS F. PALMER, WILLIAM SLOANE, 
CLEVELAND H. DODGE, HENRY PARISH. LOUIS STE 


WILLIAM A. STREET 


WALTER WOOD PARSONS, 
T GEORGE E. TURNURE, 


. EW e ADOLF PAVENSTED 

G. STANTON FLOYD-JONES, CHARLES A. PEABODY. GEORGE C. VAN TUYL, Jr. 

PHILIP A. 8. FRANKLIN, JAMES H. POST RICHARD H. VILLIAMS. 

HERBERT L. GRIGGS. CHARLES M. PRATT, 
A. A. RAVEN. Chairman of the Board. 
CORNELIUS ELDER Tr, President 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY. 24 Vice-President. 





a 


: ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses, and Losses Unset- 
SRE og 670,000 00 tled in process of Adjustment_-_-_-_- $ 3,117,101 00 
New York City, New York Trust Premiums on Unterminated Risks__- 903,703 66 
Companies and Bank Stocks____. 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads-_-_-_-_-_- 2,832,463 65 i ee eee 273.130 05 
OR ITE. «oo nw ence nse ne 386,185 OC | Return Premiums Unpaid_......._ 108 ,696 58 
Special Deposits in Banks ind Trust ee ee See 76,949 12 
RD ne ase in seco Se 2,000,000 00 | Re-insurance Premiums on Termi- 
1 Estate cor. Wall and William “—" | eee ee a 215.595 72 
Streets and Exchange Place, con- Claims not Settled, including Com- 
ree re 4,299,426 04 a Og, fee 113,375 72 


Real Estate on Staten Island (held 


Certificates of Profits Ordered Re- 
under grovmecns of Chapter 481, 
1887) 


ljeemed, Withheld for Unpaid Pre- 


pe Oe OE a aE ee ae ae 75,000 00 | SA ee ee eee 22,557 84 
SD cnn ccncgeseanccace 9,314 69 | Income Tax Withheld at the Source-- 1,230 38 
De MONITOR... 5 o-2-2--0<0 788,575 31 |Suspense Account_-_............-.- 


pe 5.899 75 
Cash in hands of European Bankers Certificates of Profits Outstanding... 7,187,370 00 


to pay losses under policies payable 








in foreign countries_.......-...-. 256,610 85 
Rae 1,695,488 03 
CEGREHYOCESccesanwoessesees 135,000 00 
$15,582,763 48 $12,025,609 80 
RE LE EE EA IE ee a $3,557,153 68 
Accrued Interest on the 34st day of December, 1915, amounted to_..............-.---.---- 40 5°8 08 


Rents due and accrued on the 31st day of December, 1915, amounted to_...-.-.---.---.-- 25.568 11 
insurance due or accrued, in companies authorized in New York. on the 312t day of 
eS Og Ee Eee ee rn nee ee ee eee $ 172,389 50 
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book Value given above at__.$ 450,573 96 


And the property at Staten Island in excess of the Book Value, at___.-.....-.-.-.- 63,700 00 

The Insurance Department's vajuation of Stocks, Bonds and other Securities exceeds the 
ee Oe es et bennace se neccscshacusetenagonsseenceeenounce $1,727,337 26 
On the basis of these increased valuations the balance would be---.-.-.....-.-...---.-.-- $6,037,250 59 


Sinancial 








STONE&WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gas 
companies. 


NEW YORK BOSTON CHICAGO 














147 S. 4th St., 


If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
Philadelphia 














The Union Trust Company of New York has two well-equipped 
Branches for its uptown business— the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the en- 
trance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern safe deposit vaults at 
both Branches. 


UNION TRUST CO., 80 Broadway 
CAPITAL AND SURPLUS - $8,500,000 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


oF 
STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Striat 

















IinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits -~ - 


$16,000,000 





Pays interest on Time 
Deposits, Current and Reserve 
Accounts. Deals !r Foreign Ex 

ehangs. Transacte a Genera! Trust Fuainess. 


Has on hand af al! timea a variety of ex- 
sellent securities. Buys and aelle 
Qovernment, Municipal and 
Corvoration Bonds. 


4MERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
‘opie & West Sts,, Brooklyn, N. ¥. 














F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Municipal and Corporation Bonds 


827-630 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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Financial 





Possibilities of 


M. K. & T. 


Issues 


Some time ago we had a re- 
port made on this property by a 
well-known railroad expert. We 
would be pleased to give our 

opinion based on this report to 
olders of M. K. & T. issues. 





W. C. Langley & Co 


Investments 
115 Broadway, New York 








METROPOLITAN 
TRUST COMPANY 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VAN TUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 
J. F. McNAMARA, 
3rd Vice-President. 
HAROLD B. THORNE, 
4th Vice-President. 
BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Resources $75,000,000 
49 Wall Street 


















New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° . e e $1,000,000 
Surplus and Undivided Profits 1,000,000 

Exch b h R 
Foreign qohanse bous! if aad sold Cable 
Oredit available in all parts of the world. 
ACCOUNTS INVITED. 





Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO, 


Main Floor-Penobscot Bid’", DETROIT 








Financial 








INTERNATIONAL MERCANTILE MARINE CO. 
First Mortgage and Collateral Trust 6% Temporary 


Bonds and Scrip 


The New York Trust Company as Trustee under the First 
Mortgage and Collateral Trust Indenture, dated October Ist, 1916, 
of the International Mercantile Marine Company, hereby gives notice 
that it will be prepared to deliver on and after December 12th, 1916, 
Definitive Engraved Bonds with coupons due April 1, 1917, and sub- 
sequently attached in exchange for temporary bonds issued under 
the said Mortgage or scrip representing fractional parts of such bonds, 
if and when presented in amounts of $1,000 face amount or multiples 
thereof, upon surrender of such temporary bonds or scrip at its office, 
26 Broad Street, New York City. 


Holders of temporary bonds as above described who desire to make 
such exchange in Philadelphia may do so upon surrender of their tem- 
porary bonds at the office of the Fidelity Trust Company, Philadel- 


phia, Pa. 


All scrip must be exchanged at. the office of The New York Trust 


Company. 











Securitics Corporation General 


1338 Chestaut St., Philadelphia 
34 Pine St., New York 


Authorized Capital Issued 
$10,000,000 00 $5,021,875 00 
Deals and invests in public service securities 


Participates in security underwritings 


CALDWELL HARDY, Norfolk, Va. 
ALEXANDER J. HEMPHILL, New York 
HOWARD A. LOEB, Philadelphia 

S. Z. MITCHELL, New York 

FERGUS REID, Norfolk, Va. 

GEO. W. ROBERTSON, Shamekin, Pa. 


Finances public service enterprises 


P. M. CHANDLER, President 

Ss. W. FFOULKES, Vice-President 
G. W. ROBERTSON, Vice-President 
J. t TRIMBLE, Sec'y & Treasurer 


DIRECTORS 


F. Ww. ROEBLING, Jr., Trenton, N. J. 
S. W. FFOULKES, Philadelphia 

J. G. WHITE, New York 

P. M. CHANDLER, Philadelphia 

F. T. CHANDLER, Philadelphia 
PARMELY W. HERRICK, Cleveland, O. 


J. € TRIMBLE, Philadelphia 














Short Term Securities 
Underlying Rails 


Public Utility 


Bonds 


and Preferred Stocks 


KENNEDY, MITCHELL & CO, ine. 


35 WALL STREET 
NEW YORK 


LONDON PARIS 

















Acts as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver 
Registrar and 


Transfer Agent. 





Interest allowed 


on deposits. 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morria, President. 
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$100 Bonds Wanted 


Alabama & Vicksburg Ist Con- 
eae due 1921 
American Tel. & Tel. Collateral 1990 


DE BIG absdskecuedsudunae due 
Baltimore & Ohio—Ohio & 
Little Kanawha Ist 5%------. due 1950 
Chesapeake & Potomac Tele- 
PS ee ae due 1943 
Milwaukee & St. Paul 
Convertible 444%---------- due 1932 
Dominion of Canada 5%------ due 1925 
General Electric Debenture 


oo eee ee ee ee due 1942 
mene Vel. & Tel. of Spokane 


II 2 lace dai nc: tain Soin mrapae Satins due 1936 
Montana Power Ist & Refund- 
ing 5 du 


john Muir & 


SPECIALISTS IN 


Co. 
Odd Lots 


MAIN OFFICE, 61 BROADWAY,N. Y. 
Members New York Stock Exchange 











Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, i. 
London Office: 81 Lombard Street, E. C. 


Established 1864. 





CAPITAL PAID UP-..--...-.......$20,000,006 
(100 rowns 


RESERVE FUND...__--...-.... — ¥ 
(36 Million Crowns) Kae 


Branches in Austria-Hungary: 
Acate, Bese, Brunn 


Brux, Buda 
oxernowlts ou. Pranzensbed, Gras 


en 

Karisbad, Karolinenthal, Klattau, Korneuburg 
Linz, Lobositz, Marburg, Marienbad, Pardubitz 
Pilsen, Pirano, Prag, Prossnitz, St. Poelten 


Saaz, Teplitz, Tetschen Trauten: 
Turn, Wels. Znaim meebo 








anted 





A large Banking House desires 
to purchase a well-protected in- 
dustrial preferred stock, note or 
bond issue, or a property itself: 
or a public utility bond issue. 
Note issue or property; such pur- 
chase to amount to not less than 
$1,000,000. Correspondence 
treated in confidence. Address 
F. O. March, 71 Broadway, New 
York City. 














EXPERIENCED MUNICIPAL BOND MAN 
DESIRES CONNECTION 

The advertiser, with thorough knowl- 
edge of Municipal Bonds, at present 
connected with well-known firm, 
desires to make connection with 
institution or Bond House as manager 
of their Municipal Bond Department. 
Can furnish highest credentials. 

J. P., P. O. Box 1936, New York City. 














WANTED BY A STOCK EXCHANGE 
HOUSE AN EXPERIENCED TRADER IN 
FOREIGN AND DOMESTIC GOVERNMENT 
BONDS TO OPEN AND RUN A TRADING 
DEPARTMENT ON SALARY. ANSWERS 
CONFIDENTIAL. ONLY THOSE HAVING 
EXPERIENCE AND CAN FURNISH BEST 
REFERENCES NEED APPLY. ADDRESS, 
eet EN eTAL.” P. O. BOX 822, N. Y. 








Liquidation 








NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up its 
affairs, its corporate existence having expired at 
close of business on the 25th day of November, 
1916. All note holders and others, creditors of 
said Association, are therefore hereby notified to 
present the notes and other claims against the 
Association for payment. 

R. A. DEMAREST, Cashier. 

Dated November 27, 1916. 





Pere Marquette 
Railroad Company 


Consolidated Mortgage Four Per 
Cent Fifty-Year Gold Bonds, 
Due 1951. 


Up to the close of business this day there have 
been deposited with The Farmers’ Loan & Trust 
Company, as depositary under agreement dated 
June 3, 1912, $8,213,000 par value, of a total 
outstanding of $8,382,000 of the Consolidated 
Mortgage Four Per Cent Fifty-Year Gold Bonds 
of the Pere Marquette Railroad Company, issued 
under Consolidated Mortgage of January 2, 1901. 

It is the desire of the Committee that oppor- 
tunity be afforded to the holders of all undeposited 
Consolidated Mortgage Bonds to deposit them 
under said agreement of June 3, 1912, so that 
they may participate in the privileges and bene- 
fits outlined in the Plan and Agreement of Re- 
organization of the Pere Marquette Railroad 
Company dated October 30, 1916. To this end, 
vp to and including the 16th day of December, 
1916, The Farmers’ Loan & Trust Company, as 
Capeeioar7 under said agreement of June 3, 1912, 
will receive, without penalty, but subject to 
said Plan and Agreement of Reorganization, de- 
—— of said Consolidated Mortgage Four Per 

ent Fifty-Year Gold Bonds of the Pere Mar- 
yo get Railroad Company . with coupons maturing 
uly 1, 1914, and all subsequent coupons. 
WILLIAM W. CRAPO, 
CHARLES W. COX, 
A. R. KUSER, 
C. MINOT WELD, 
THOMAS N. McCARTER, 
BEEKMAN WINTHROP, 
EDWIN S. MARSTON, Chairman. 


COMMITTEE. 
AUGUSTUS V. HEELY, 
Secretary . 


Dated, New York, December 6, 1916. 





REDEMPTION 
OF 
FIRST MORTGAGE 5% BONDS OF 


The Equitable Illuminating Gas Light 
Company of Philadelphia 


Notice is hereby given that, pursuant to the 
terms of the Mortgage of THE EQUITABLE 
ILLUMINATING GAS LIGHT COMPANY OF 
PHILADELPHIA, dated February Ist, 1898, 
Two Hundred and Seventy-one (271) Bonds were 
this day drawn in accordance with the require- 
ments of Article Third of the Mortgage, ing 
bonds numbered: 

5994 6766 


6001 
6013 
6039 
6040 


859 
903 


1709 27 3826 ( 5965 6744 

These bonds will be paid at i05 and accrued 
interest to January ist, 1917, on presentation at 
the office of The New York Trust Company, 
No. 26 Broad Street, New York City, on and after 
January 2d, 1917. Interest will cease on the 
above bonds on January Ist, 1917. 

THE NEW YORK TRUST COMPANY, 

By H. W. MORSE, Secretary. 
December Ist, 1916. 


BANKERS 










Acts as Accepts 
Executor Deposits 
Trustee | and Pays 
Custodian : Interest 
Agent on them 





Yadkin River Water Pow. 6s, 1941 
Carolina Pow. & Light 5s, 1938 
Continental Gas & Elec. 5s, 1927 
Dubuque, Iowa, Elec. Co. 6s, 1925 


H.L. NASON 4 CO. 
86 Devonshire St., BOSTOP 





Bank Statements 


REPORT OF THE CONDITION OF 


THE BANK OF AMERICA 


at the close of business on the 29th day of November, 


1916: 

RESOURCES. 

Stock and bond investments, viz.: 
Public securities (book value, $441,- 
659 63), market value____-_..---- 
Private securities (book value, 
739,760 92), market value-_-------- 
Beni COAG OUEUE. « « « bad eocgicsscactas 
Loans and discounts secured by bond 
and mortgage, deed or other real estate 





————ee—r> 


$445,000 00 
3,930,393 06 
00 


ee eee 
Loans and discounts secured by other 
CC ee ee 
Loans, discounts, and bills purchased 
not secured by collateral 


5,000 00 
16,200,373 65 
10,446,781 58 

25 34 


a eee eee eee 
Due from trust companies, banks and 
Dt ice Lada tcu@hdnandaek ant 1,674,183 47 
ee ea eee eee Te 4,627,176 79 
United States legal-tender notes and 
notes of national banks_-_-___..----- 1,796,230 00 
Federal Reserve notes_-_-_.-.....------ 38,000 00 
Cash items, viz.: 
Exchanges and checks 
for next day’s clear- 
RE ee re $22,696,515 02 
Other cash items- --- -- 126,484 91 
——_—_——— 22, 822,999 93 
Customers’ liability on acceptances (see 
Mabilities, per contra)............... 750,000 00 
Other assets, viz.: 
Accrued interest not entered on books 
at close of business on above date- - - 56,404 00 
Ua owen JECUNRCe Eee cae $63,692,567 82 
LIABILITIES. 
PR Ore $1,500,000 00 
Surplus on market values: 
Surpeus fund......... $6,000,000 00 
Undivided profits- --. - 630,312 60 
——————-_ 6, 630,312 60 
Surplus on book values. $6,402,308 09 
Deposits : 
Due New York State 
savings banks- ----- 3,526,638 46 
Deposits subject to 
ae Se 20,242,273 69 
Demand certificates of 
eee 544 58 
Cashier’s checks out- 
SR 493,744 44 
Certified checks- - ---- 17,183,328 65 
Unpaid dividends. - -- --- 247 00 


Due trust companies, 
banks and bankers__ 13,323,967 90 


I i 
Acceptances of drafts payable at a future 
date or authorized by commercial 
Se 
Otzer liabilities, viz.: 
Reserves for taxes - - - - - $19,138 50 
Accrued interest not 
entered on books at 
close of business on 
above date 


54,770,744 72 


750,000 00 


22,372 00 
41,510 50 


SE Eee $63,692,567 82 















- ° 


TERN 






sadecaeeBagrreeerr 


tessensee Gh 
wel 190 sw 
CONDENSED STATEMENT OF 


The International Bank 


Whitehall Bldg., 17 Battery Place 


NEW YORK 
at the close of business November 29, 1916 
RESOURCES. 
Loans and discounts.........--..-- $3,744,435 77 
Stocks and bonds............-.-- 372,693 75 


Cash on hand and due from banks__ 4,047,701 29 
Accrued interest receivable 3,781 26 


$8,168,612 07 
LIABILITIES. 


taxes 





or 


Accrued interest payable_........- 7,840 22 
Unearned discount__.........---- 23,434 83 
$8,168,612 07 
LAWRENCE M. JACOBS, President 
H. T. 8. GREEN, ent 
ALFRED J. McGRATH, er 
CHAS. 8S. LIPPINCOTT, Asst. Cashier 
BRYCE METCALF, Asst. Cashier 





‘GAME PRESERVE FOR LEASE 


Eight Thousand acre tract in upland, 
hardwood section of Central Mississippi. 
Seven miles from County Site, Five Thousand 
Population. On!I.C. Main Line R.R. Mod- 
ern gravel Highway to center of property. 
Quail Plentiful, protected Twenty Years, 
property ideal for cattle. Section a> goa 

or de- 


Owner will lease for Twenty Years. 
scription, &c., Write to 


A. P. CAMERON, 
Canton, Mississippi 





Do 9 1916.] 
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Bank Statements Bank Statements 
REPORT OF THE CONDITION OF THE 
UNITED STATES TRUST CO. “The Fifth Avenue Bank 
rary close of business on the 29th day of November, OF NEW YORK 
RESOURCES 530 Fifth Avenue corner 44th Street 
— + ang see | a viz.: 
¢ securities (boo alue, $1,- 1 
ws Gain $1,106,800 00 Statement at the Close of Business Nov. 26, 1916. 
Private securities (book value, $10,- (Latest Report toJBanking Department) 
eulahes oem concen... eee RESOURCES. LIABILITIES. 
Mortgages owned... -_------_.-----.-- 3,018,948 65 Discounts and time loans__-_-_- 812, OOS TET OG TI 6c ce nwedtecccdasc. $100,000 00 
Loans and discounts secured by other Notes and Bonds of the City o Surplus and earnings-------- 2,273,865 72 
EE ee ree 47,849,685 50 - ae Ci) LUE co cnceuascsccesee as 9,500,609 29 
Loans, discounts and bills purchased United States bond_________- a 00 | Cashier’s checks__---_.------ 85,591 23 
not secured by collateral. _-..____.-- 7,854,935 57 Other Securities............. 427 ,670 59 | Reserved for taxes and contin- 
Due from approved reserve depositaries, B g house and lot_______- : SONGH ....4o.nduckasdheas 366,332 40 
less amount of offsets_..._._.______- 7,577,864 30 Gold and gold certificates_____ 2,230,952 50 
Specie (gold certificates)_........_____ 5,000,000 00 a ee +140 46 
Other assets, viz.: tenders and other bills_. 1,063,678 74 
Accrued interest entered on books at Exchanges for Clearing House 
close of business on above date-_---- 511,922 03 and other cash items______- 985,159 80 
—_—__ Due from banks-_-----._-..-- 480,012 57 
$84,624,506 05 Demand loans- -------.-..--- »775,500 00 
ii LIABILITIES $22,326,398 64 $22,326,398 64 
ap’ in tatas Richcdh cethicce enna ea em $2,000,000 00 
Surplus on market values: DIRECTORS 
Surplus fund_--.-...- $12,000,000 00 A. S. FRISSELL, Chairman of the Beard CORNELIUS N. BLISS, Jr., of Bliss, Fab- 
Undivided profits---.-- 2,878,539 53 ee JOHN D. CRIMMINS, 40 East 68th Sureet yan & Co., 32 Thomas Street 


Surplus on book values_$14,751,519 53 
Deposits : 
Preferred, as follows: 
Due New York State 
savings banks- --- 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
— or de- 
DT tecencome 8,008,935 74 
Other éneaitia se- 
cured by a pledge 
of assets (U. 8S. 
Postal Savings 
Tresess) ........ 
Not preferred, as fol- 
lows: 
Deposits subject to 
ile aS 36,078,834 83 
Time deposits, cer- 
tificates, and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
yg oad — thir- 
alma 7,979,244 72 


DIES sncnccests 3,346,732 68 
True trust companies, 
4,119,067 46 


banks and bankers. 
Extend total deposits..........-..--- 66,884,945 39 


Other liabilities, viz.: 
Reserves for taxes, ex- 


6,746,684 91 


605,445 05 


penses, &c 
Accrued interest entered 
on books at close of 
business on above 
749,200 48 


17,730 65 
aaa hae aed 861,021 13 


$84,624,506 05 





CONDENSED STATEMENT 
OF CONDITION OF 


THE 


= 
Commercial Trust Company 
OF NEW YORK 
BROADWAY & 41ST STREET 
At the close of business Nov. 29th, 1916. 


RESOURCES 

N. Y. City and State bonds-_-_-___-__- $729,957 50 
Other bonds and stocks__.-.....--- 550,589 91 
Real estate owned. -.......--..----. 199 ,162 22 
Mortgages owned----....-------- 58,000 00 
Cash in bank and in vault_____- 1,396,520 37 
RI BO nn neuen anme 761,363 55 
Time loans and bills purchased - - - - - 2,096,918 83 
Banking house, furniture and fix- 

I oe oe oe rcs whee se een ao 49,583 33 
Brown, Shipley & Co., London____ 22,137 76 
Accrued interest receivable_______- 18,948 17 


$5,883,181 64 


LIABILITIES 

COO 6 i iiniadnyeoscensawen cas $500,000 00 
Surplus and undivided profits__-____ 207 ,888 82 
nn tkek mbdbtacndebntadheoe 5,073,387 71 
Pe ONE oo ovis ccc cen doom eens 14,741 37 
Certified checks................. 77,165 09 
Accrued interest payable__._.____- 9,934 54 
Reserved for taxes...........-._. 64 11 
$5,883,181 64 


R. R. MOORE, President 
G. J. BAUMANN, Vice-President 
J. G. HEMERICH, Secretary 
J.C. WATSON, Asst. Secretary 





THOMAS S. VAN VOLKENBURGH, of 
P. VanVolkenburgh & Co., 17 Battery Place 
bed “ype H. PORTER, of J. P. Morgan 


B. “<_ FANCHER, Vice-President 

HENRY R. ICKELHEIMER, of Heidel- 
bach, Ickelheimer & Co., 49 Wall Street 

HOWARD C. SMITH, of Hathaway, Smith, 
Folds & Co., 45 wins 


er sag E. MARLING, of Horace§S jElyi& 
» 21{LibertyJStreet 


ones. HETZLER, President 
ayy. ly G. MONROE, of Monroe, Paris 
& Co., 452 Fifth Avenue 


T. FRANK: Le a A gg De Loney H3w. 
ea Co., Madison Avenue and 


A. S. FRISSELL 
Chairman of the Board 
THEO. HETZLER 
President 
B. a FANCHER WM. G.”~GASTON 
Vice-President Cashier 


WM. C. MURPHY ERNEST FOLEY 
Asst. Cashier Asst. Cashier 





— 











NEW YORK PRODUCE EXCHANGE BANK 


Member of the New York Clearing House Association. 
Condensed quarterly report at the close of business on the 29th day of November, 1916. 


RESOURCES. LIABILITIES. 
Loans and Discounts- -- -- $12,025,664 24 Cepitel Gtetk..-..+..-2 1,000,000 00 
ee ee eee ee 4,111,823 00 Surplus and Undivided 
Due from Baaks- -------- 2,118,391 18 Profi ~ Ciseeseounehdean 1,088,190 54 
Cash and Cash Items_.._._ 4,346,072 81 | Deposits_..__..-_...---- 21,203,551 20 
Banking House and Lot_- 650,000 Toeerned Discounts _-_-_--- 21,102 53 


Safe Deposit Vaults, Fur- 
niture & Fixtures, Head 
Office and Branches -___- 

Accrued Interest (Net) -_- 


19.438 33 
125,000 00 
55.331 37 
$23,332,282 60 








Ee 
$23,332,282 60 


OFFICERS. 
GATES W. McGARRAH_-_-__- President THOS. 2. NICHOLS. .....-.<.4 Cashier 
JOHN R. WOOD. --_-_---- Vice-President CHAS. H. TOMPKINS-.---Ass’t Cashier 
DIRECTORS. 


JOHN E. BERWIND, Vice-President Berwind-White Coal Miniag Co. 


bo a ae CHILDS, President The Barrett Co 

JOS. 8. MOUSE, Cashier Mechanics 4 Metals Nat. Bank 
WALTER C. HUBBARD, Hubbard Bros. & Co 

GATES W. McGARRA President 

JOHN McHUGH, Vice-President Mechanics & Metals Nat. Bank. 
ALBERT 8. New York 


ROE, 
CHAS. 8. SARGENT, Jr., Kidder, Peabody & Co. 
ODD: Reeves & Todd, Attorneys 
OHN R. WOOD Vice-President 
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Gm BE FF * RE | 
ISYES COM LIMITED. 
bel J is SLA 








HEAD OFFISE: 1, LomBARD bach LONDON, E.C. 








“($5 = £1.) 
Capital Subscriied - $156,521,000 
Capital paid up - . 25,043,360 
Feserve Fund -— = 18,000,000 
Deposits, &c. - = 669,793,390 





Advances, &o. . -= 2.2 9679,485 © 








THIS BANK HAS 9°90 OFF: CES IN ENGLAND AND W LES. 
Colonial and Forsign ‘Department: 17, Cornhill, » London, E.C. 

















Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 
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EW LOAN ————1 Investors How Do You Record 

EXEMPT FROM FEDERAL INCOME TAX Your Investments ? 

$582,000 : does 

Ci N f Ik V _o a ——— Ps Ne rahe in 

onds has shown us that the aver- 

ity of orro i ci. age individual investor, as well as 

4% Bonds many institutions, have difficulty 


Due $12,000 annually Dec. 1, 1917 to 1935, inclusive; 
$202,000, 1936; $12,000, 1937; $9,000 ,1938; 
and $34,000, 1954. 
Price 100 and interest 


As all of the above bonds have been sold, this advertisement 
appears as a matter of record only. 


R. M. GRANT & CO. 


BOSTON 31 NASSAU ST., NEW YORK 


CHICAGO 














$50,000 Bristol, 5% W. W., 1933 to 1937 
75,000 Holmes Co., Miss., 514% S. D., 1928 to 1941 
50,000 Kenova, W. Va., 5% Sewer, 1945 op. 1925 


THE FEIBEL-ELISCHAK company 


Union Central Building 
CINCINNATI, OHIO 


Tenn., 














$25,000 
City of San Diego, Cal. 4% 


July, 1953 
To yield 4.20% 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 

















Exempt from Federal Income Tax 
$596,000 


Bergen County, N. J. 44% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 
PRICE ON APPLICATION 
Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE 











OHIO COPPER MINING COMPANY 


Stockholders of the Ohio Copper Mining Co. are hereby given the opportunity to participate 
in the benefits of the plan formulated by this committee, and dated November 1, 1916, by depositing 
their stock with THE NEW YORK TRUST CO., 26 Broad St.. New York, on or before DECEM=- 
BER 165, 1916, and upon paying the said Trust Company $1 00 per share thereon, which will represent 
their subscription to a like amount of the stock of the new company, to be formed as set out in the 
plan; such new stock to be deliverable when, as and if issued. opies of plan may be obtained from 
the Trust Company, or from the Secretary of the Committee. 

Stockholders who have deposited their stock-elsewhere than with THE NEW YORK TRUST 
CO., may become subscribers by depositing their Certificates of Deposit with THE NEW YORK 
TRUST CO., and upon payment of $1 00 per share to the said Trust Company. 

All stock not subscribed for by the stockholders as above, will be taken by an Underwriting 


Syndicate in accordance with the plan. ; A Ee 
Shareholders’ Protective Committee 


THE NEW YORK TRUST CO., Depositary EDWIN S. HOOLEY, 
26 Broad Street, New York, N. Y. CHARLES A. KITTLE, 
GEORGE E. MACOMBER, 
JAMES A. HEITZMANN, Secretary. FRANK B. COOK, 
43 Exchange Place, New York, N. Y. HUBERT E. ROGERS, Chairman. 


in keeping a satisfactory record of 
their bond and other security hold- 
ings. To meet this situation and 
as a service to our customers we 
have prepared for free distribution— 


THREE SETS OF FORMS 
FOR 
A BOND AND SECURITY REGISTER 


which are compact, practical and, 
while adapted primarily to bonds, 
can also be used in recording other 


investments. The three sets are: 

1ST—FOR INDIVIDUAL INVEST- 
ORS 

2ND—FOR INSTITUTIONS PUR- 


CHASING FOR INVESTMENT 
3RD—FOR INSTITUTIONS DOING 
AN ACTIVE BOND BUSINESS 
Please apply for the forms meet- 
ing your individual requirements 


HALSEY, STUART &CO. 


SUCCESSORS TO 


N. W. HALSEY & CO. 
CORNER, LA SALLE & ADAMS STS. 


CHICAGO 
ST. LOUIS MILWAUKEE DETROIT 
Security Bidg. Railway Exchange Ford Bidg. 
Building 





The Story of the 
Trust Companies 


By Edward Ten Broeck Perine 


Crown 8vo. 


18 illustrations. $2 net. 


A familiar and readable narra- 
tive of the rise, growth and mod- 
ern sway of the trust companies. 
The book will appeal particularly 
to officials and employees of these, 
and other, financial institutions. 
It will be found original and in- 
structive to students of finance, 
and entertaining to those of the 
public who like to keep well in- 
formed on matters associated with 
the resourcefulness and greatness 
of the United States. 


At All Booksellers 


G.P. Putnam’s Sons 
2 West 45th Street New York 








Copartnership 


November 30, 1916. 
WE ANNOUNCE WITH REGRET the with- 
drawal of Mr. Francis E. Bond as a special 
partner of this firm. ‘The business will be con- 
tinued under the same firm name by 
MR. EDWARD B. SMITH, 
MR. HERBERT H. DEAN, 
MR. THOMAS NEWHALL, 
MR. ROBERT P. CREGAR, 
MR. WM. ALDEN PRATT, 
MR. ALBERT L. SMITH. 
EDWARD B. SMITH & CO. 
Established 1892 
BANKERS. 
1411 Chestnut Street, 
Philadelphia. 





30 Pine Street, 
New York. 
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Dividends 


United Light & 


Railways Company . 


Grand Rapids 





Davenport 
Chicago 


Preferred Stock Dividend No. 25 
Common Stock Dividend No. 8 


The Board of Directors have declared a divi- 
dend of One and One-Half Per Cent (14%) on 
the First Preferred Stock and a dividend of One 
Per Cent (1%) on the Common Stock, payable 
out of the surplus earnings on January 2, 1917, to 
stockholders of record at the close of business 
3 P.M., December 15, 1916. 

Stock transfer books will reopen for transfer 
of stock certificates at the opening of business 
December 16, 1916. 

L. H. HEINKE, Secretary. 

December 1, 1916. 


CHICAGO INDIANAPOLIS & LOUISVILLE 
RAILWAY COMPANY. 
52 Broadway, N. Y., Dec. 7, 1916. 

A dividend of One and Five-Eights (1%%) 
Per Cent on the Common Stock and a semi- 
annual dividend of Two (2%) Per Cent on the 
Preferred Stock has been declared out of the 
accumulated surplus of the Company, payable 
on and after December 29th, 1916. at the office 
of Messrs. J. P. Morgan & Company, 23 WallSt., 
New York City, to stockholders of record at the 
close of business December 19th, 1916. 

J. A. HILTON, Secretary. 


SPRINGFIELD RAILWAY & LIGHT CO. 
PREFERRED STOCK DIVIDEND NO. 8. 
New York, December 6, 1916. 

The Board of Directors has this day declared 
the Eighth Consecutive Quarterly Dividend of 
One and Three-quarters per cent on the Preferred 
Stock of the Springfield Railway & Light Com- 
pany, payable January 2, 1917, to the preferred 
stockholders of record as of the close of business 
December 15, 1916. Books for the transfer of 
the Preferred Stock of the Company will not be 


closed. 
J. DUNHILL, Treasurer. 








nme a seis 
American Woolen Company 
(Massachusetts Corporation) 


DIVIDEND 


Notice is hereby given that a dividend of One 
and Three-Quarters Per Cent (1%%) on the 
Preferred Stock and a dividend of One and One- 
Quarter Per Cent (114%) on the Common Stock 
of this Company will be paid on January 15, 1917, 
to stockholders of record December 11, 1916. 

Transfer books will be closed at the close of 
business December 11, 1916, and will be re- 
opened at the opening of business December 28, 
1916. 


WM. H. DWELLY, Jr., Treasurer. 
Boston, Mass., December 1, 1916. 


AMERICAN CAR & FOUNDRY COMPANY. 
a New York, December 4, 1916. 
ji PREFERRED CAPITAL STOCK 
DIVIDEND NO. 71. 

A dividend of One and Three-Quarters Pr 
Cent (134 %) on the Preferred Stock of th’, 7). u 
ey has this day been declared, payable > .onday, 

anuary 1, 1917, to stockholders of record at the 
close of business Wednesday, December 13, 1916. 

Checks will be mailed by the Guaranty Trust 

Company of New York. 
8S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, December 4, 1916. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 57. 

A quarterly dividend of One Per Cent (1%) 
and an extra dividend of One Per Cent (1%) on 
the Common Stock of this Company has this day 
been declared, payable Monday, January 1, 1917, 
to stockholders of record at the close of business 
Wednesday, December 13, 1916. 

Checks will be mailed by the Guaranty Trust 
Company of New York. P 

S. S. DE LANO, Treasurer. 
H. C. WICK, Secretary. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
COMMON DIVIDEND NO. 22. 


A quereerty dividend of $2 50 per share has 
been declared on the Common Capital stock of 
El Paso Electric Company, payable December 15, 
1916, to stockholders of record at the close of 
business December 5, 1916. 


STONE & WEBSTER, 


Transfer Agents. 


EL PASO ELECTRIC COMPANY 


El Paso, Texas. 
PREFERRED DIVIDEND NO. 29. 


A semi-annual dividend of $3 per share has been 
declared on the Preferred Capital Stock of El 
Paso Electric Company, pare Freed 8, 1917, 
to stockholders of record at the close of business 
December 18, 1916. 


STONE & WEBSTER, 


Transfer Agents. 


AMERICAN CAN COMPANY. 

A quarterly dividend of one and three-quarters 
per cent has been declared upon the Preferred 
Stock of this Company, payable January 2nd, 
1917, to Stockholders of record at the close of 
business December 15th, 1916. Transfer books 
will remain open. Ch mailed. 

R. H. ISMON, 
Secretary & Treasurer. 
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REORGANIZATION 


The Chicago, Rock Island & Pacific 
Railway Company 





To Holders fof 
- Certificates for shares of Stock, and 
Twenty-Year Five Per Cent Gold Debentures of 


The Chicago, Rock Island & Pacific Railway Company: 


The principal of the debentures having been declared due and 
more than a majority of the debentures and of the stock having been 
deposited under the Plan (including Debentures on deposit with the 
Debenture Committee), the undersigned Committee have agreed to 
accept further deposits of stock and debentures until and including 
JANUARY 5, 1917. After that date further deposits will be accepted 
only on such terms as the Committee may prescribe. 

_ Copies of the Plan and Agreement of Reorganization may be ob- 
tained from BANKERS TRUST COMPANY, No. 16 Wall Street, 
New York City, or from FIRST TRUST AND SAVINGS BANK, 
tog ng and Monroe Streets, Chicago, Ill., the Depositaries under 

e Plan. 

_, Holders of Stock of the Railway Company who desire to par- 
ticipate in the reorganization must deposit with either of said De- 
positaries, at the addresses above stated, on or before JANUARY 5, 
1917, the certificates for such Stock, duly assigned in blank, and accom- 
panied by New York State Stock Transfer Tax stamps at the rate of 
2 cents per share or its equivalent in cash. 

Holders of Twenty-Year Five Per Cent Gold Debentures of the 
Railway Company, not heretofore deposited with the undersigned 
Committee or with the Debenture Committee, who desire to partici- 
pate in the reorganization must deposit their Debentures, with the 
coupon matured January 15, 1916, and all subsequently maturing 
coupons attached, with either of the Depositaries, at the addresses 
above stated, on or before JANUARY 5, 1917. + dee 

In respect of every such deposit a Certificate of Deposit will be 
delivered by the Depositary receiving the same. The Certificates of 
Deposit have been listed upon the New York Stock Exchange. 

Dated, New York, December 7, 1916. 


SEWARD PROSSER, Chairman, 
NATHAN L. AMSTER, 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 
S. DAVIES WARFIELD, 
Joint Reorganization Committee. 


B. W. JONES, Secretary, 
16 Wall Street, 
New York City. 




















REORGANIZATION OF 
PERE MARQUETTE RAILROAD COMPANY 





To Holders of Certificates of Deposit for Refunding Mortgage 
Four Per Cent Bonds issued under the Agreement dated 
April 8, 1912. 

The Reorganization Managers under the Plan and Agreement of 
Reorganization dated October 30, 1916, have announced that more 
than 91% of the Refunding Mortgage Four Per Cent Bonds are subject 
to the said Plan and Agreement and have extended until the close of 
business on DECEMBER 16, 1916, the time within which holders of 
Certificates of Deposit for said bonds may make payments and receive 
Subscription Warrants as provided in said Plan and Agreement. 


The undersigned Committee desires to call to your attention that 
at prevailing market prices the MINIMUM RIGHT OF PURCHASE 
accorded under the said Plan and Agreement to depositors of Refunding 
Mortgage Bonds has a CONSIDERABLE CASH VALUE, and there- 
fore, to the extent that holders do not avail themselves of such rights 
they should dispose of the same in the market BEFORE THEY BE- 
COME VALUELESS through the expiration of the time within which 
such rights may be exercised. 


Dated, New York, December 8, 1916. 
FREDERICK STRAUSS, Chairman. 
GORDON ABBOTT, 
FRANKLIN Q. BROWN, 
F. N. B. CLOSE, 
COLGATE HOYT, 
F. J. LISMAN. 
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Preferred Stock 
Common Stock 


$2,000,000 


Electric Bond and Share Company 


6% Cumulative Preferred Stock 


Callable upon 90 days’ notice on any dividend date at 110 and accrued dividend. 
quarterly, February, May, August and November 1. 


Capitalization 


Authorized and 


i 


Control—Common stock is owned by the General Electric Company. 

Earnings—The net earnings are over three times the amount required 
to pay dividends on the preferred stock, including the present issue, 
and have shown steady and substantial increases. 

Dividends—Dividends have been regularly paid on the preferred stock 
since organization, and dividends at the rate of 8% are paid on the 
common stock in addition to extra dividends from time to time. 


Price 100 and dividend 


William P. Bonbright & Co 


Incorporated 


William P. Bonbright & Co. 


| 14 Wall Street, New York 


As all of the above stock has been sold this advertisement is a matter of record only 


Par value $100. 


$8,000,000 


Dividends payable 


Outstanding 


8,000,000 


Bonbright & Co. 
PARIS 




















Dividends 


~ BETHLEHEM STEEL CORPORATION. 
Notice of Dividends on 
Preferred and Common Stock. 

~ The fourth installm %% of the 7 per 
cent dividend upon the Prefered stock and of 
74% of the 30 per cent dividend upon the Com- 
mon stock of Bethlehem Steel Co: tion, which 
were declared on January 20, 1916, will be paya- 
ble on Jequety 2, 1917, to the stockholders of rec- 
ord at 3 o’clock P. M. on December 15, 1916. 

Checks will 


be mailed. 
Dated December 4; 19 1916. 





. JONES, Secretary. 
E. I. DU PONT DE NEMOURS & CO. 
ingto -» Nov 





Wilm n, ember 20. 1916. 
The Board of D Oe ine 
dividend of 144%, anda dividend of 


record at 
vember 29th, 1916; also, dividend of 114% 


on the 
Debenture Stock of this Company, peyat le —_ 
ary 25th, 1917, to ae 
of business on ‘Jan 10th, ine 
ALEXIS 1. I. du PONT, Secretary. 
AMERICAN BEET SUGAR COMPANY. 
shecatles 5 STOCK DIVIDEND NO. 70. 
2 Nassau St., N. Y., Dec. 4, 1916 


Regular Quarterly Dividend (No. Joy of 
pe and One-Half Per Cent on the Preferred 
Stock of this Company has been declared, —_ 
able on December 30, 1916, to Preferred Stoc 
holders of ee at the close of business Decem- 
ber 16th, 1916. 
Checks will be mailed. 
JOHN E. TUCKER, Treasurer. 


CUBA CANE SUGAR corre ATION. 
PREFERRED STOCK D 

A quarterly dividend of $1 75 oa 4 =. this 
day been declared upon the Preferred Stock of 
this Corporation, for the quarter ending _—— 
ber 3lst, 1916, payable January 2nd, 1917, 
Stockholders of record at the close of fad Shen 
December 15th, 1916. 

H. F. KROYER, Treasurer. 
December Ist, 1916. 


GENERAL ELECTRIC COMPANY. 

A dividend of two dollars per share has been 
declared, payable on January 15, 1917, to the 
stockholders of the General Electric Company 
of record at the close of business hours on Satur- 

y, December 16, 1916. The stock transfer 
books will not be closed. 

By order of the Board of Directors. 

M. F. WESTOVER, Secretary. 


READING STOCKHOLDERS ASSOCIATION. 
Nassau Street, New York 
A dividend of 1% on the Preferred 2 Fe 1 per 











share on the Common Stock has been declared, 
payable December 15th, 1916. 
RAYMOND DU BOIs, 
Treasurer. 





DivBenss 


Dibdeads 





TOBACCO PRODUCTS CORPORATION 
December 4th, 

At a meeting of the Board of Eeetos paid 
this day, the Sixteenth (16th) Quarterly dividend 
of One and Three-Quarters (134%) Per Cent, or 
$1 75 per share, wes | ge upon the Preferred 
Stock of the Com yable on January 2nd, 
1917, to stockholde rg of record at the close of 
business December 18th, 1916. Checks will be 


mailed 
GRAY MILLER, Secretary. 


ANSCO COMPANY. 
quarterly dividend of Two and One-Half 
(2 hy) Per Per Cent has been declared on the stock 
Company, payable January Ist, 1917, 
“ stockholders of record December 18th, 1916 
The transfer books will be closed at the office of 
the Company, 61 ereewer New York City, at 
three o'clock P. December 18th, 1916, and 
will be reopened J January 2nd, 1917. 
A MOUTTE, Secretary. 


RAY CONSOLIDATED COPPER | COMPANY. 


The meek =_ © RE or ‘wie y a4 pe 
dated Copper Company has this day declared a 
a dividend of Seventy-five Cents per 

are, together with an extra dividend of Twenty- 
five cents per share, payable December 30t 
1916, to stockholders of record at the close of 
business December ei” 1916. 

E. P. SHOVE, Treasurer. 











THE ELECTRIC Sooner BATTERY 


Allegheny Avenue and 19th Street. 
Phila., December 6th, 1916. 
The Directors have declared a dividend of 
one per cent (1%) from the net earnings of the 
Com y on both Common and Preferred Stocks, 
payable January 2d, 1917, to stockholders of 
record at the close V8. business on December 18th, 
1916. wire will ailed. 
LTER G. HENDERSON, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of 1% per cent on the 
Six Per Cent Preferred Stock of this Com y 
has been declared, ewe January 2, 1917, to 
stockholders ¢, rn at the close of business 


December 16, 1 
ri. A. SEAMAN, Secretary. 
New York, December 5, 1916. 


MANA TTI eUGAs COMPANY. 
, December 4, 1916. 
Gann Board  y DRA ‘of the Manati Sugar 
has declared the regular quarterly 








divic ead of 1% able dat the Preferred Stock of the | Jan 


e epuueary 2, 1917, to holders 
f record upon the books of 
the ompeny at we close of business Decem- 


sell MANUEL E. RIONDA, Treasurer. 


Company ’ 
f Pref 


CENTRAL STATES 
ELECTRIC CORPORATION 


Preferred Dividend No. 18. 
December 5th, 1916. 

The Board of Directors has to-day declared the 
Eighteenth Quarterly Dividend of Tae and Three- 
Quarters Per Cent fic %%) on the Preferred Stock 
of Central << pg — ae. gn te 

December 30th, 1 to stockholders o 
at the close of t. WF on December 9th, 1916. 
Checks will be mailed. 
E. W. FREEMAN, Treasurer. 


CHINO YO CQPPER GOMBANY- 

25 B N. Dec. 7, 1916. 
The Board of ~y SRS of ‘the Chino peer 
Co. has this day declared a regular quarterly 
dividend of $1 50 per share and an extra dividend 
of $1 per share, payable December 30, 1916, to 
stockholders of record at the close of business 
December 15th, 1916. 
C. W. PETERS, Treasurer. 


BUTTE, & SUPERIO INING LOO. 
The m2... of one Butte & Superior Mining 
Co. have to-day declared a r quarterly 
dividend of $1 25 a share, and in ee ddition thereto 
an extra dividend of $5 a share, payable Decem- 
ber 30 to stockholders of record at the close of 
business December 15. 

Cc. W. PETERS, Treasurer. 


THE YALE & TOWNE MANUFACTURING 
COMPANY 


A dividend, No. 87, of One and Three Quarters 
Per Cent 1% % ) bas ‘been declared by the Board 
of D ag RA ast earnings, povene Janu- 
ary zs 1917, tos olders of record at the close 
of business December 2 1916. 
- TOWNE, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, November 17, 1916. 
halt p M4 ar 4 ro) iy dividens eet end patie 
per con anuary 

Preferred Stgckhold ers of record at 3 P. M 
) Ban 18, 1916 
LANCASTER MORGAN, Treasurer. 


frstices 


TENNESSEE COAL, IRON & AILROAD £0. 
hereby Loy ven that the 


ney 

alk = owns A J ab nn he 6% Gold. Done, 

Birmingham Division (Pratt Coal & Iron Com- 

y Purchase) and the Consolidated Mortgage 

% “Gold Bonds, 7, fall ray Bivens. Ban | on 

ue and are pa - 

ary let) 1917 an will be paid at the office of the 
Union Trust yk. 


























wey in accordance 


M January Ist, 


ortgages, dated 
THOMAS MURRAY, Assistant Secretary. 
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$1,500,000 
New Orleans, Texas & Mexico Ry. Co. 


First Mortgage 6% Gold Bonds 


Dated March 1, 1916 Interest payable June 1 and Dec. 1 Due Oct. 1, 1925 
AUTHORIZED $15,000,000 OUTSTANDING $5,870,000 
Callable at 105 and interest on any interest date upon 60 days notice 
Columbia Trust Co., New York, Trustee 


For information concerning this issue of bonds attention is called to a letter dated 
September 8, 1916, from Mr. J. S. Pyeatt, President of the es (copies of which should 
et 


be ee from the undersigned), some of the statements of which letter he has summarized 
as follows: 





RR AAR 54844458 ~~ 

























FIRST MORTGAGE: These bonds are secured by a direct first mortgage or by a first lien through 


collateral upon approximately 820 miles of railway, together with equipment, terminals, etc., being 
outstanding at the low rate of about $7,200 per mile. 


EARNINGS for the 12 months ended June 30, 1916: 
Total operating revenue 





4 SVVUINEweoeceoccsccccoccorce eeeeeeseeeeeorece $5,044,295.27 
Total operating income....... peGEachoneecs eebbeoresecoesce 987,852.76 
Other INCOME... 2.5. cc cccccccpecccccccccccccccccocecccoce 61,376.58 
aS a ites ia 6x8 de sn ehitee 460s esecsees  1,049,229.34 
Rentals and interest on equipment notes................. aa 513,319.03 


Balance applicable to interest on First Mortgage Bonds...... 535,910.31 
Interest on First Mortgage Bonds................. 0... ..0e. 352,200.00 


First Mortgage Bond interest is being earned over 1.50 times, after deducting rentals and Interest 
on equipment notes. 


OTHER ASSETS about to be +. 4° include approximately $460,000 cash, $460,000 6% Income 
Mortgage bonds, and $586,000 6 % Preferred Stock (Trust Certificates) of the company succeeding 


the St. Louis & San Francisco Railroad Company, and practically all of the securities of the San 
Benito & Rio Grande Valley Railroad Company owning 65 miles of railway. 


PROPERTIES operated directly, including 101 miles under trackage rights, together with an operating 
connection of 93 miles covered by contract, are collectively known as the “‘Gulf Coast Lines,” of a 
total length of 1,014 miles, being a main line omens | from New Orleans, via Baton Rouge and 
Houston, to Brownsville, Texas, together with several branches. 


The statement of the Company, as officially reported, covering the consolidated earn- 
ings for the four months ended October 31, 1916, shows total net income of $1,183,123; 


fixed interest, rentals, etc., $239,643 and a surplus of $943,480. Ihe normal earnings are now 
supplemented by traffic arising from troop movements to the border. 














Price 99 and accrued interest 
All the above bonds having been sold, this advertise m2nt appears as a matter of record only. 


Circular furnished on request 


W liliam Salomon & Co. G. H. Walker & Co. 
25 Broad St. 105 So. La Salle St., 307 N. Fourth St., 
New York Chicago St. Louis 


The statements made above, while not guaranteed, are obtained from sources which are believed to be reliable. 





























An 
Attractive 
Type of Investment 


























Det. Tol. & Iront. Adj. 5s | 
New Orl. Tex. & Mex. Ist 6s 
Our new circular describes 


the Bonds of Nine Public Util. || New Orl. Tex. & Mex. Inc. 5s 


ity Companies operating in 
N. Y. State. Bonds are all New Orl. Tex. & Mex. Stock 


WHAT TO INVEST IN Tax Exempt in New York; at || Western Pacific lst 5s, 1946 


























Babson clients are kept constantly in- present prices yield 5% or over. 
formed on the proper securities to buy. O 
Advisory Besurumens also cautions them Advance Rumely 6s, 1925 
against when and what not to buy. J ® A, CLARK & co. 

Avoid worry. Cease depending on rumors 
or Nee afi AR that all salen is fol- EQUITABLE BLDG. 








Er pule Wat Rint nabs oe YORK RAUSCHER & CHILDRESS 
Write Dept. F C-9 of the Tel. 5834 Hanover 
64 WALL STREET 








Babson Statistical Organization W. H. Goadby & Co. 
WELLESLEY HILLS, MASS. 
Largest Organization of its Character in Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 


e World. 




















XXII 





THE CHRONICLE Vou. 103. 








Financial 


— 
OeeeeeEeOeOoeeeEOeOeoeOeOeOoOeOeeee oOo ees<5eer e _ r—_—eRrn—nr— rernerererereeeeeeeerrersrrsererrn ES _ eee eee 

















REORGANIZATION 


PERE MARQUETTE RAILROAD COMPANY. 


Announcement is made that securities have been subjected to the Plan and Agreement of Reorgan- 
ization dated October 30, 1916, to approximately the following amounts, viz.: 


$3,765,000 FLINT & PERE MARQUETTE 6s 


more than 94% of the amount outstanding; 


$983,000 FLINT & PERE MARQUETTE 4s 


more than 98% of the amount outstanding; 


$359,000 FLINT & PERE MARQUETTE TOLEDO DIVISION 5s 


more than 90% of the amount outstanding; 


$3,003,000 FLINT & PERE MARQUETTE PORT HURON DIVISION 5s 


more than 90% of the amount outstanding; 


$2,797,000 FLINT & PERE MARQUETTE CONSOLIDATED 5s 
more than 98% of the amount outstanding; 


$5,477,000 CHICAGO & WEST MICHIGAN 5s 


more than 95% of the amount outstanding; 


$1,594,000 CHICAGO & NORTH MICHIGAN 5s 


more than 95% of the amount outstanding; 


$5,114,000 DETROIT GRAND RAPIDS & WESTERN 4s 


more than 95% of the amount outstanding; 


$638,000 PERE MARQUETTE OF INDIANA 4s 
more than 94% of the amount outstanding; 


$1,000,000 SAGINAW TUSCOLA & HURON 4s 
100% of the amount outstanding; 


$12,774,000 PERE MARQUETTE REFUNDING 4s 
more than 91% of the amount outstanding; 


$1,200,000 PERE MARQUETTE SHORT TERM 6% NOTES 
100% of the amount outstanding; 


$7,443,000 PERE MARQUETTE 6% COLLATERAL TRUST NOTES 
more than 93% of the amount outstanding; 


$3,296,000 PERE MARQUETTE 6% FIVE YEAR DEBENTURES 
more than 65% of the amount outstanding; 


$18,209,000 PERE MARQUETTE PREFERRED AND COMMON STOCKS 
more than 69% of the amount outstanding; 


The time for holders of Certificates of Deposit for PERE MARQUETTE CONSOLIDATED MORT- 
GAGE 4% BONDS to dissent from the Plan has not yet expired, but there are on deposit $8,213,000 
of said bonds, more than 98% of the amount outstanding, in respect of which no such dissent has been filed. 


In view of the large deposits under the Plan and Agreement and to afford all classes of security holders 
full opportunity to obtain the benefits thereof, the Reorganization Managers have extended the time for 
deposits, for making payments, and for delivery of Application Certificates under the Plan and Agreement 
until the close of business on DECEMBER 16, 1916, and the time for filing Application Forms and making 
the required payments in respect thereof until the close of business on DECEMBER 29, 1916. Attention 
is called to the provisions of the Plan and Agreement whereby the new Prior Preference Stock (trust cer- 
tificates) and Common Stock (trust certificates) offered to depositors (in respect of which Subscription 
Warrants shall not have been issued), MUST be allotted to holders of Application Certificates making 
application therefor; after such allotment it will be impossible to permit depositors of REFUNDING MORT.- 
GAGE BONDS, COLLATERAL TRUST NOTES, DEBENTURES AND STOCK to obtain Subscrip- 
tion Warrants. As under the Plan and Agreement the only benefit accruing to depositors of COLLATERAL 
TRUST NOTES, DEBENTURES AND STOCK is the right to purchase New Stock (trust certificates), 
the holders of such securities are notified that THEIR RIGHT TO PARTICIPATE IN THE PLAN AND 
AGREEMENT CEASES AT THE CLOSE OF BUSINESS ON DECEMBER 16, 1916. 


Dated, New York, December 7, 1916. 
J. & W. SELIGMAN & CO. 


ROBERT WINTHROP & CO. ' EUGENE V. R. THAYER 
REORGANIZATION MANAGERS 
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Federal 
Dyestuff & Chemical Corporation 


Incorporated under the laws of the State of New York 
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Capitalization 
Common Stock, 300,000 shares without par value 


An issue of $3,000,000 Preferred Stock has been authorized, but not issued, for the retirement of $2,00,0000 6% notes due June ist, 1918, 
for contemplated additions to plant and other corporate purposes as and when required. 


Empire Trust Company, New York Metropolitan Trust Company of City of New York 
Transfer Agents Registrar 


From a letter signed by Mr. G.T. Bishop, President of the Federal Dyestuff & Chemical Corporation, original 
of which is on file, the following features are summarized: 


The corporation owns 200 acres of land at Kingsport, Tennessee, a most desirable location because of the low cost of raw 
materials and favorable labor conditions. On this property are erected 29 buildings of modern fireproof construction, in 
which is installed apparatus and equipment for the manufacture of dyestuffs and like materials and chemicals. It has its 
own inter-communicating railroad system connecting with the C. C. & O. RR. 


The dyestuff processes used by this corporation are standard and are successfully employed in Europe. Coal tar distillates 
are chemically combined with chlorine, with acids, and with alkalis in scientific proportions, producing a variety of dye- 
stuffs, pharmaceutical preparations, ete. 


The chemical plant and acid plant are of standard design and construction and are producing a high quality of chlorine gas, 
caustic soda, mono-chlor-benzol, di-chlor-benzol, muriatic acid, nitric acid and chemicals used in the arts and industries. 


The corporation commenced the erection of its plant in November, 1915. The present daily capacity exceeds 50,000 
pounds of products, on which estimated profit is in excess of $2,009,000 annually on that capacity. By the installation of 


additional apparatus and enlarging some departments, this production will soon be increased to more than 100,000 pounds 
daily, which should largely increase the profits. 


The corporation manufactures from raw materials its own ‘‘intermediates’’ (basic products from which dyestuffs are made) 
thereby enjoying an advantage over any competitor in the United States, insuring its ability to compete successfully under 
all conditions, and establishing the permanency of its earning power. 


The Congress of the United States has just passed a law placing a protective duty on dyestuffs. 


DIRECTORS 


A. M. Archer, Treasurer of the Corporation, New York 

C. Vanderbilt Barton, Director, Empire Trust Co., New York 

R. G. Barclay, Barclay & Co., Export Merchants, New York 

G. T. Bishop, President of the Corporation, New York 

George A. Coulton, President, Union National Bank, Cleveland 

W. Sackett Duell, Secretary, Klauder-Weldon Dyeing Machine Co., Yardley, Pa. 
Ralph L. Fuller, President, Cleveland Chamber of Commerce 

John W. Herbert, Capitalist, New York 

John C. Hebden, Vice-President of the Corporation, Kingsport, Tenn. 

Edwin Allan Macpherson, Capitalist, New York 


Mark W. Potter, President, Carolina Clinchfield & Ohio RR., 24 Broad Street, New York 
E. G. Tillotson, Investment Securities, Cleveland 


George C. Van Tuyl Jr., President Metropolitan Trust Co., of the City of New York 
Archibald White, Investment Securities, New York 


All the common stock of the Federal Dyestuff & Chemical Corporation is deposited in a voting trust until June Ist, 1919. 
The Voting Trustees are: 


Messrs. George A. Coulton, 
Mark W. Potter, 
George C. Van Tuyl Jr. 


EARNINGS 


Attention is called to the above statement of earnings, which, from the present daily capacity of 
50,000 pounds of product, are estimated at over $2,000,000 per annum, being the equivalent of over 
12 per cent on the entire common stock at the offering price after providing for all prior charges. 


With the increase in production in 1917 to more than 100,000 pounds daily, the earnings should 
largely increase. 


On behalf of the owners, we offer for sale a limited amount of Federal Dyestuff & Chemical Cor- 
poration Common Stock (voting trust certificates) at 


$50 PER SHARE 


Gubeesptions may be sent to the undersigned or through any member of the New York, Boston and Philadelphia Stock 
xchanges 


Terms of payment: $15 00 per share when allotment is made; balance when called. 
Checks payable to the Metropolitan Trust Company of the City of New York. 
Subscription books will open December 8th, 1916, and will close on or before December 11th, 1916. 


an Co. WHITE & CO °9 Inc. UNION 9 





CINCINNATI 
HANOVER BANK BUILDING UNION CENTRAL BUILDING 
LIVERPOOL 11 PINE STREET CHICAGO 
WHITE, FELLNER & ELLIOT NEW YORK WESTMINSTER BUILDING 


(The above information, while not guaranteed, has been obtained fromYsources we believe to be reliable.) 
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$1,000,000 
Premier Motor Corporation 


Organized under the Laws of New York 


Five-Year Six Per Gent. Convertible Secured Gold Notes 


Dated November 1, 1916 Due November 1, 1921 
Interest payable May 1 and November 1 at 


Equitable Trust Company of New York, Trustee 
Authorized and outstanding, $1,000,000. Denomination $1,000. Coupon form. 


The indenture provides that the Notes must be redeemed by lot at 100 
and interest annually as follows: 


1-10 of issue or $100,000 on November 1, 1918; 
2-10 of issue or $200,000 on November 1, 1919; 
3-10 of issue or $300,000 on November 1, 1920; 
4-10 of issue or $400,000 on November 1, 1921. 


Entire issue redeemable (as a whole or in part) by lot at 101 and interest 
on any interest date upon sixty days’ notice. 


CONVERTIBLE at the option of the holder at any time after January 1, 
1919 (unless called for previous redemption), at par, into 7% Cumulative 
Preferred Stock of the Premier Motor Corporation. This stock is preferred 
both as to assets and dividends and is redeemable at the option of the company 
at any time at $110 and accrued dividends. A sinking fund is provided for the 
redemption of the preferred stock. 


SECURED by pledge of all the capital stock of the Premier Motor Corpo- 
ration (of Delaware) now owned or hereafter acquired. The trust indenture 
contains appropriate provisions restricting creation of liens or borrowing of 
money. 


The Indenture also provides that Net Quick Assets Must at All Times Be 
at Least One and One-quarter (114) Times the Amount of These Notes 
Outstanding. 


ASSETS:—The balance sheet prepared by the Audit Company of New 
York shows total assets of $3,035,628 81, or more than three times the total 
amount of this note issue. Net quick assets as shown by the balance sheet are 
in excess of one and one-quarter (114) times the amount of notes outstanding. 
There is no funded debt or lien indebtedness other than the Gold Notes. 


EARNINGS:—The Company now has on its books signed orders, accom- 
panied by deposits, for 2,600 cars to be delivered prior to January 1, 1917. 
The manufacturing schedule for 1917 calls for the building of approximately 
7,500 cars. Based upon a production of 7,500 cars, a careful estimate of net 
earnings for the year 1917, after allowing for all charges including depreciation, 
shows total net earnings of $1,312,500, which is more than twenty times 
the interest charges on these Notes. 


Price 96 and interest to yield about 7% 


Duquesne Bond Corporation Megargel & Company 


Investment Securities Members New York, Boston 


and Chicago Stock Exchanges 
New York . Pittsburgh Buffalo New York Boston Chicago 
115 Broadway 223 Fourth Ave. Marine Bank Bldg. 35 Pine St. 115 Congress St. 105 So. La Salle St. 


The above information, while not guaranteed by us, has been obtained from sources we believe to be reliable. 
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We Offer for Subscription as, if and when issued 
Books to Open at Noon December 5th, 1916 
and Close Without Further Notice 


SMITH MOTOR TRUCK CORPORATION 


(Successors to Smith Form-A-Truck Co.) 


CONVERTIBLE 87 CUMULATIVE PREFERRED STOCK 


Preferred both as to Assets and Dividends 


Liquid assets of $105 on each share of Preferred Stock outstanding must be maintained 
before any disbursements may be made on the Common Stock 


Redeemable at $120 per share; Dividends payable quarterly the 15th of January, April, July and October 





CAPITALIZATION 
Authorized To be presently issued. 
Preferred Stock $100 par value_________- 20,000 shares 14,000 shares 
Common Stock 10 par value_________- 1,200,000 “ 1,000,000 “ 


NO MORTGAGE OR FUNDED INBEBTEDNESS OUTSTANDING 


One share of Preferred Stock may be exchanged for ten shares of Common Stock 
after June 20, 1917, and prior to January 1, 1920. A sinking fund of 5% per annum 
will retire the Preferred Stock at 120 per share or better, beginning January Ist, 1920. 


From*a letter of Mr. A. D. Smith, President of the Company, and from data contained in 
the’ audit offM. & L. W. Scudder and Touche, Niven & Co., and appraisal by Coats & Bur- 
chard Co.,{we summarize as follows: 


The Company Manufactures a truck unit which sells for $350, and which 
converts Ford, Dodge, Maxwell, and similar cars into one-ton trucks. There 
are now over 9,000 of these trucks in actual use. Among the prominent users 
may be mentioned: 


Armour & Co. U. 8S. Mail Service Coca Cola Co. 

Butler Bros. Schlitz Brewing Co. The Texas Co. 

Standard Oil Co. Pittsburgh Plate Glass Co. Pabst Brewing Co. 
Fleischmann Yeast Co. Firestone Tire & Rubber Co. Militia of Various States 
Montgomery, Ward & Co. Sheffield Farms-Slawson Decker Co. Singer Sewing Machine Co. 


The Smith Form-A-Truck is the accepted motor truck for practically every 
line of business using trucks of one-ton capacity, low initial and proven 
low maintenance cost being its important features. 


Current net earnings are now running at the rate of approximately $940,000 
per annum or over 8 times Preferred Stock dividend. Net earnings for 1917 
estimated at about $3,000,000. 


Based on orders in hand, production for 1917 should exceed 30,000 truck 
units. The material for 15,000 has already been purchased, and the Com- 


pany is well protected for the remaining material necessary for a total 
production of 30,000 in 1917. 


The Company will have no bonded indebtedness, nor can any be issued 
without the consent of three-fourths of the holders of the Preferred Stock. 


Application will be made in due course to list the Preferred and Common 
Stock on the New York Stock Exchange. 


All legal matters in connection with the incorporation of the Company, and the issuance of its securities, are 
under the supervision of Cravath & Henderson, New York, and O’Brien, Boardman, Harper & Fox, New York. 


TERMS OF SUBSCRIPTION 


Preferred Stock $100 per share with right to purchase four shares of Common 
Stock at $3 50 per share with each share of Preferred Stock. 


The right is reserved to allot, adjust or reject subscriptions. Orders may be 
telegraphed at our expense. 


Descriptive Circular on Request 


MICHAELIS & COMPANY 


61 Broadway Widener Bldg: 
New York Philadelphia 
(While the information contained in this advertisement is not guaranteed, 
it has been obtained from sources which we believe to be authentic.) 

The books having been closed at noon, December 6th, 1916, and all of this 
stock having been sold, this advertisement appears only as a matter of record. 
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Clark, Dodge & Co. 





~ $16,000,000 
Bethlehem Steel Company 


Purchase Money and Improvement Mortgage 5% 


20-Year Sinking Fund Gold Bonds 


Dated July Ist 1916 Interest January Ist and July Ist Due July Ist 1936 
Authorized $60,000,000 Outstanding $31,942,000 
Redeemable in whole or in part at 105 and interest on any interest date. 


Coupon bonds $1,000 each with privilege of registration of principal; registered bonds 
$1,000 and $5,000. Coupon and registered bonds interchangeable. 





Free of Pennsylvania State Tax 





BANKERS TRUST CO., New York, Trustee 





From a letter signed by Mr. E. G. Grace, President of the Bethlehem Steel Co., copies 
of which will be furnished on application, we summarize as follows: 


These bonds are the direct obligation of the Bethlehem Steel Company, all of 
whose stock excepting directors’ shares is owned by the Bethlehem Steel Corporation. 

They are secured by a first mortgage on about 660 acres of land at Sparrows 
Point, Md., adjoining the lands on which the Sparrows Point steel plant and ship- 
yard are located. They are also secured by a first mortgage on about 430 acres 
of land at Steelton, Pa., on which are located the bridge shop, the frog and switch 
shop, the Semet-Solvay coke oven plant, the general office building, and the lime- 
stone quarries from which the Steelton plant obtains its supply of this essential 
raw material. 


These properties are all owned by the Penn Mary Steel Co., substantially all 
the stock of which is owned by the Bethlehem Steel Co. 


Subject to $16,949,000 underlying bonds and bonds of subsidiary companies 
of which $9,854,000 mature in 1927 or earlier and $5,550,000 mature in 1932,the Pur- 
chase Money and Improvement Mortgage Bonds are further secured by a mortgage 
lien on all other plants and real estate of the Penn Mary Steel Co., including the 
balance of the Sparrows Point and Steelton plants and the Lebanon (Pa.) plant and a 
54.16% interest in the Cornwall Ore Banks, and by pledge of $2,644,290 capital 
stocks of subsidiary companies, including the Spanish-American Iron Co., owning 
valuable ore lands in Cuba, and the Penn-Mary Coal Co., owning 16,000 acres of 
bituminous coal measures in Indiana and Cambria counties, Pennsylvania. 


About $60,000,000 will be spent within the next four years in extending these 
plants and diversifying their products. All of these extensions will be covered 
by the Purchase Money and Improvement Mortgage. 


The issue of additional bonds under this mortgage is carefully guarded; $16,949,- 
000 being reserved for refunding and the balance against 75% of the cost of acqui- 
sitions, additions, improvements, betterments and extensions made after March 
Ist 1919. 


An annual sinking fund beginning July Ist 1919 equal to 244% of the out- 
standing amount is to retire bonds at not exceeding 105 and interest. 


These bonds as to legalities have been approved by our counsel, John G. Johnson, 
Esq., and George Wharton Pepper, Esq., copies of whose opinion will be furnished 
upon request. 


Application will be made to list the bonds on the New York Stock Exchange. 





Having sold the greater part of this issue we offer the balance at 
10014 and interest, to yield about 4.96% 





Brown Brothers & Co. 


New York New York Philadelphia Boston 
E. W. Clark & Co. E. Lowber Stokes 
Philadelphia Boston Philadelphia 


These statements are based upon information obtained from offictal sources or from those which we regard as reliable. 
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United Fuel Gas Company 


First Mortgage 6% 
Twenty-Year Sinking Fund Gold Bonds 


(Series ‘‘A’’) 


Dated January 1, 1916 Due January 1, 1936 


Interest payable January and July 1 in New York and Pittsburgh. _ Coupon bonds of $500 and 
$1,000 registerable as to cgay and registered bonds of same denominations. Coupon and regis- 
e 


tered bonds interchangea subject to call as a whole or in part on any interest day, upon 30 days’ 
prior notice at 105 and accrued interest. 


Authorized $15,000,000 Outstanding $8,460,000 


The New York Trust Company, New York, Trustee 
These bonds are listed on the New York Stock Exchange 


For information oe gia this issue of bonds, and the business of the Company, we have summarized 
from a letter signed by the President of the Company as follows: 


Business 


The Company produces, wholesales, and distributes natural gas, and also produces and 
wholesales oil and gasoline. Gas is furnished at wholesale to large distributing com- 
panies, supplying such important centers as Cincinnati, Columbus and Springfield, 
Ohio, Louisville and Lexington, Ky., and a great many other cities and towns. In 
addition to this the Company supplies gas at retail to over fifty municipalities in West 


Virginia, Ohio and Kentucky. 
Propérty 


The Company holds gas rights under lease, or in fee, covering more than 800,000 acres, 
in about 400,000 acres of which it also owns the oil rights. This property is located in 
thirteen counties of West Virginia, five counties of Kentucky, and one county of Ohio. 
The Company has in operation 541 gas wells and 105 oil wells. The open flow volume of 
the gas wells is estimated at over 800,000,000 cubic feet per day. The Company owns 
comprehensive pipe line and distributing systems, five compressor stations and all 
necessary accessories. It has also in operation now seven plants producing gasoline 
which is extracted from the natural gas. The Company also owns real estate in various 
cities on which are located storehouses, plants and office buildings. 


Security 


The bonds are secured by first mortgage on all the property of the Company having an 
aggregate book value of over $18,000,000, and an actual value far in excess thereof. 


Earnings 


Net earnings for the current year are at the rate of over five times all interest charges. 
Earnings are showing large gains and should be augmented further by the development 
of the Company’s gasoline business. Particular emphasis is laid on the fact that up 
to the present time only about 6% of the Company’s vast holdings have been utilized. 


Sinking Fund | 
The mortgage provides for an annual sinking fund beginning March 1, 1922, which shall 
operate to retire all outstanding bonds at, or before, maturity. 


Price 101 and accrued interest, yielding about 5.90% 


Descriptive circular on request. 


A. B. Leach & Company 


Investment Securities 


New York Chicago Philadelphia Buffalo Boston Baltimore 
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Seaboard Air Line Railway Company 


First & Consolidated Mortgage Gold Bonds Series A 6% 


Dated September 1, 1915 Due September 1, 1945 


Interest payable March 1 and September 1 


Authorized Issue $300,000,000 Presently to be outstanding, Series A, $26,909,500 


These bonds are direct obligations of the Seaboard Air Line Railway Company 
and are secured by a first mortgage upon about 416 miles of road, including the 
line extending from Hamlet, N. C., to Charleston, S. C., other lines in South Caro- 
lina, and a line under construction of approximately 86 miles extending from Charles- 
ton to Savannah, Ga. Completion of this line (which is expected by the end of 
the year) will provide a new north and south main line through Charleston, thus, 
in effect, giving to the system a double track between Hamlet and Savannah. 


The bonds are also collaterally secured on 3,047 miles of road, being the re- 
maining mileage owned, through pledge with the Trustee of a majority ($24,667,000 
out of $44,671,000 outstanding) of Seaboard Air Line Railway Refunding Mort- 
gage Bonds. The Refunding Bonds have a lien on this mileage prior to the lien 
of $25,000,000 Adjustment Mortgage (Income) Bonds. 


The outstanding mortgage debt of the system (excluding Adjustment Bonds), 
after giving effect to the present issue, will be at the rate of $27,850 per mile of road 
owned. 


The earnings of the Seaboard Air Line Railway for the seven years 1909-1915, and of 
the Seaboard Air Line Railway Company for 1916, were officially reported as follows: 


Year Ended Gross Gross Income All Sources Interest, Rentals, etc. Ratio Gross Income to 
June 30 Operating After Expenses and Exclusive of Adj. Charges (Excl. Adj. 
Revenue Taxes Bond Interest Balance Bond Interest) 
1916 $24,494,789 $7,411,724 $4,891,746 $2,519,978 151% 
1915 21,280,463 5,720,623 4,128,991 1,591,632 138% 
1914 25,291,757 7,259,999 4,335,783 2,924,216 167% 
1913 24,527,865 7,040,002 4,054,148 2,985,854 173% 
1912 22,921,904 5,885,509 3,822,065 2,063,444 154% 
1911 21,782,005 6,619,140 3,662,200 2,956,940 180% 
1910 20,068,772 6,257,953 3,690,268 2,567,685 169% 
1909 17,634,496 4,819,570 4,383,435 436,135 110% 








Note—During the fiscal years 1909-1915 the lines upon which these bonds have a first lien were 
not operated by the Seaboard Air Line Railway, and, therefore, their earnings are not in- 
cluded for those years. They are, however, included for 1916, although said lines were not 
operated by the Railway Company until November, 1915. 


It will be noted that income available for fixed charges for the past eight years 
has averaged 155% of such charges and that the Balance, as given above, has 
averaged $2,250,000 per annum. 


Application will be made to list these bonds on the New York Stock Exchange 


Price 9914 and Interest 


The National City Company 
New York 


We do not guarantee the statements and figures prese 


Guaranty Trust Company 
of New York 


erein 't utthey aret aken from sources which we believe,to be accurate 






































before it. 


Send for series of letters describing various 
phases of this Company’s business. 





John Nickerson, Jr. 


300 N. Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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Pacific Gas & Elec. Co. 
Common Stock 
. 8 4 
Pays 5% dividend 
and, at the present market, 
Yields about 7.40% 
This Company 
Has over $19,000,000 of gross earnings— 
Has, in an eight year period, increased its gross 
earnings by an average annual amount!of 
over $950,000— | ; 
Has over 400,000 customers. 
The stock of a Company having such a 
stable business, operating in a very pros- 
perous territory, should have a large future 
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$80,000,000 
American Telephone & Telegraph Co. 


THIRTY-YEAR 5% COLLATERAL TRUST GOLD BONDS 
Dated December 1, 1916 Due December 1, 1946 





Interest payable June 1 and December 1, at the office or agency of the Company, in the City of 
». New York or, at the option of the holder, at the office or agency of the Company, in_the 
City of Boston 





Redeemable, in whole or in part, at the option of the Company, at 105 and interest on any interest date, 
upon sixty days’ notice 





A Sinking Fund of One Per Cent ($800,000) is to be set aside annually for the retire- 
ment of bonds by purchase in the open market, or by call at 105 and interest 





Coupon bonds in denominations of $100, $500 and $1,000, registerable as to principal only. 
Coupon bonds exchangeable in the principal amount of $1,000 or multiples thereof for _.j 
registered bonds without coupons, of authorized denominations. Coupon 
and registered bonds interchangeable 


OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE 








Te GI Gi. oe ao ic bn scene cnet ced $80,000 ,000 





The Company is to pledge, as security for the bonds, collateral having a value of 133]1-3% of ‘the 
amount of bonds issued, and is to agree to maintain such margin of 33 1-3%. This collateral originally 
to be deposited is to consist of shares of the following companies: 

New England Telephone & Telegraph Co. 
New York Telephone Co. 

Southern Bell Telephone & Telegraph Co. 
Southwestern Telegraph & Telephone Co. 
Pacific Telephone & Telegraph Co. (preferred) 


Substitutions of other securities from time to time may be made under appropriate restrictions. 


For the last 15 years the American Telephone & Telegraph Company has paid dividends of at least 
744% annually upon its capital stock, the rate for the last ten years having been uniformly 8% annually. 
The amount of stock now outstanding is $394,110,100. 


For the last five years the American Telephone & Telegraph Company has reported net income, inter- 
est charges and balance over interest charges as follows: 


Year ended Dec. 31 Net Income Interest Charges Balance 
1911 $33 ,301 ,246 $5 ,567 ,980 $27 ,733 ,266 
1912 37 ,907 ,644 5,844,699 32,062,945 
1913 40,576,746 7 ,656 ,656 32,920,090 
1914 40,557 ,977 8,223 163 32,334,814 
1915 41,117,487 6,498 ,850 34,618 ,637 


During these five years the Company’s net income averaged approximately 534 times its interest charges. 

We are advised that the proceeds of the above bonds, together with the proceeds of about $40,000,000 
stock recently offered to stockholders for subscription, will be used in part to retire existing obligations, 
and in part to provide for improvements, extensions, etc., during the next two or three years. 


This offering is made subject to the ratification of the issue by the stockholders of the Company 
and to the approval of the necessary details by counsel. 





WE OFFER THE ABOVE BONDS FOR SUBSCRIPTION AT 98 AND INTEREST 
YIELDING APPROXIMATELY 514% 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Tuesday, 

Panemener 5th, and will be closed at 10 o’clock A. M., Wednesday, December 6th, or earlier in their 
iscretion. 

The amount due on bonds allotted upon subscriptions will be payable in New York funds at the office 
of J. P. Morgan & Co., and the date of payment will be given in the notices of allotment. 

The right is reserved to reject any and all applications, and also, in any event, to award a smaller 
amount than applied for. ; } . f 

Temporary certificates will be delivered pending the engraving of the definitive bonds. 





J. P. MORGAN & CO. KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 

FIRST NATIONAL BANK, NATIONAL CITY COMPANY, 
New York New York 

HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 


Dated December 5, 1916. 


Advertisement inserted as a matter of record only, bonds sold. 
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THE FINANCIAL SITUATION. 

The pinch in money at this centre the present week, 
under which rates for call money on Monday touched 
15% and reached maximum figures of 10% on Tues- 
day and 7% on Wednesday (normal conditions not 
being restored until Thursday), demonstrates anew 
that the Federal Reserve system, upon which the 
whole country has been placing so much dependence, 
has not solved our monetary problems. If, prior to 
the experience of this week, any one had ventured 
to suggest that such high rates were possible with the 
Federal Reserve system in full operation and at a 
time when the country is literally flooded with cur- 
rency in one form or another, he would have been 
deemed lacking in perfect faith and denominated a 
hopeless skeptic. These high rates, too, have come 
at a time when the gold stream to these shores from 
foreign countries has been flowing with such strength 
and volume that many good people have been hold- 
ing up their hands and saying that we were getting 
too much of the metal and that the movement ought 
to be stopped. As it happens, the easing of the 
monetary tension here which came towards the end 
of the week was due entirely to the resumption of 
gold imports on a large scale, and it is evident that 
whatever may be the situation elsewhere in the 
United States, New York has been badly in need 
of extra supplies of gold. 

It may seem paradoxical and certainly is anomalous 
that while the country is literally swimming in gold, 
as the result of the enormous importations of the 
metal which have occurred since the beginning of 
1916, the New York Clearing House banks and trust 
companies should be steadily drained of their 
supplies of the metal, and of their money holdings 
generally, yet the fact itself cannot be gainsaid. 
And it is a striking commentary upon the working 
of the Federal Reserve system that this should be so. 
Secretary of the Treasury McAdoo in his annual 
report the present month is loud in his praises of the 
Federal Reserve system and of the benefits it has 
conferred upon the community, but in view of this 
week’s happenings his flattering tribute would appear 
somewhat premature. 

The Secretary avers that the country’s present 
“great prosperity could not exist without it [the 
Federal Reserve system].’’ This is perhaps pardon- 
able exaggeration, but has no basis in the facts. Nor 
is there warrant for the contention that “the useful- 
ness of the system has been broadened recently by 
the amendatory Act of Sept. 7 1916.’’ On the 
contrary, through these amendments and the methods 
pursued in the administration of the law, nearly all 
of which have tended to promote the ‘inflation 
possibilities of the law, there has been a distinct 
departure from the conservatism that marked the 
statute as originally drafted and the law has lost 
some of its most potent elements for good. 

Certainly the Reserve Act must be held responsible 
for the depleted state of the Clearing House institu- 
tions at this centre. For it is the reduction in the 
money holdings and surplus reserves of these Clear- 
ing House institutions that accounts for the twist 

money; and the possibility of such a flurry in 
money rates as has now occurred would have been 
sooner recognized except for the implicit faith felt 
in the efficacy of the Reserve system, which has made 
the ordinary man inclined to neglect his customary 
study of monetary currents. It has been argued 





that business activity, together with high prices 
and Stock Exchange speculation, necessarily create 
an active demand for loan accommodation. That 
of course is in considerable measure true, but the 
predicament in which the Clearing House banks found 
themselves this week was not due to loan expansion 
but followed directly from a severe loss in money 
holdings. The existence of the Federal Reserve 
Bank at thiscentre has not served to relieve the situa- 
tion and there is no telling what might have hap- 
pened except for the opportune arrival of some more 
gold from abroad. 

Since the beginning of November the Clearing 
House banks have been losing heavily in money and 
surplus reserves in each and every week, with the 
result that last Saturday their stock of gold amounted 
to only $277 ,685,000, as against $349 548,000 Nov. 4, 
while total money holdings in the same four weeks 
were reduced from $474,675,000 to $389,593 ,000. 
In the same four weeks surplus reserves fell from 
$124,107,040 to $41,001,310. In tabular form the 
story is as follows: 


MONEY HOLDINGS AND SURPLUS RESERVES OF NEW YORK 
CLEARING HOUSE BANKS. 


Gold Total Money Surplus 

Holdings. Holdings. Reserves. 
et Se? $349 548,000 $474,675,000 $124,107,040 
. Ee 344,717,000 466,724,000 98,868,250 
ty Es 321,200,000 433,942,000 79,897,080 
- e 285,133,000 398,087,000 58,647,240 
A ees ae 277,685,000 389,593,000 41,001,310 


The Clearing House return to be issued to-day 
promises to make a greatly improved showing in these 
respects by reason of the renewed gold influx, but 
obviously tension in money rates here was a fore- 
gone conclusion with the reserve strength of the banks 
so seriously impaired. We have stated that no 
relief came from the Federal Reserve system. Asa 
matter of fact the Federal Reserve Bank of New 
York was actually the instrumentality through which 
the Clearing House institutions were drained of their 
supplies of money. Day after day since the early 
part of November the Federal Reserve Bank has been 
a creditor at the Clearing House for enormous 
amounts and these balances of course had tobe settled 
for by the paying over of correspondingly large 
amounts of money. As indicating the magnitude 
of these amounts we may note that for the week 
ending Friday, Nov. llth, the Federal Reserve 
Bank at this centre had net credit balances in its 
favor of $19,668,000. In the week ending Friday, 
November 18, there was a further accrual of credit 
balances in the net amount of $31,472,000. In the 
week ending Friday, November 24, the net aggre- 
gate of credit balances reached an almost equally 
large sum at $28,774,000, while in the week ending 
last Friday (December 1) the net amount of these 
credit balances was $8,733,000. Combining the 
four weeks the net credit balances in favor of the 
Reserve Bank of New York reached the huge sum 
of $88,647,000. We give the figures now in tabular 
form: 


DAILY CREDIT OR DEBIT BALANCES OF NEW YORK RESERVE 
BANK AT CLEARING HOUSE. 


Debit. Credit. Net Credit Bal- 
Week ending Nov. 11— ance for Week. 

Saturday -.---- $2,059,000 

Monday --_---- 10,803 ,000 

Tuesday (Election Day)— 

Wednesday - --- 9,391,000 

Thursday -__-- $1,789,000 

saa 796,000 





Total week_. $2,585,000 $22,253,000 Net $19,668,000 
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Debit. Credit. Net Credit Bal- 
Week ending Nov. 18— ance for Week. 
Saturday __._-- $5,848 ,000 
Monday -__-_-_-- 15,720,000 
Tuesday .._-_-- $1,026,000 
Wednesday ___- 2,786,000 
Thursday -- --- 3,075,000 
| 5,069 ,000 





Total week__ $1,026,000 $32,498,000 
Week ending Nov. 25— 


Net $31,472,000 


Saturday ___--- $8 ,356 ,000 
Monday __---- 18,655,000 
Tuesday ._._-- $178,000 
Wednesday__._ 1,187,600 
Thursday __-_-- 8,305 ,000 
ae eee 5,177,000 





. Total wéek_. $6,542,000 $35,316,000 
Week ending Dec. 1— 


Net $28,774,000 


Saturday -_-__-_-- $6,012,000 
Monday --_---- 8,662,000 
ele $1,890,000 

Wednesday ____ 11,918,000 

Thursday (Thanksgiving) 

|| as 7,867 ,000 





Total week. _$13,808,000 $22,541,000 Net $8,733,000 
Net $88,647,000 





Grand total, four weeks 


It is thus evident how and in what manner the 
lowering of money holdings and surplus reserves of 
the Clearing House institutions at this centre was 
brought about. Money holdings, as shown by the 
first table above, were reduced in amount of $85,082,- 
000, while no less than $88,647,000 went to meet the 
net credit balances of the Federal Reserve Bank. 
The member banks of the Federal Reserve system 
were obliged in November to pay the final install- 
ment of reserves and it would appear that this was 
effected by transferring the money for the purpose 
through the new Clearing House arrangement of the 
Reserve banks, the country banks calling upon their 
correspondent banks here to supply the necessary 
funds for the purpose. It was estimated that in the 
aggregate $68,000,000 would be required for this 
final installment, and the sum is fully covered in the 
New York Reserve Bank’s net credit balances for 
the four weeks of $88,647,000. 

If this be the correct explanation, then the final 
burden for meeting requirements of this sort still 
rests upon the banking institutions at this centre, 
notwithstanding the Federal Reserve Board has been 
engaged in building up extensive funds at other 
centres. It is noteworthy that the large credit bal- 
ances of the Federal Reserve Bank of New York 
did not serve to swell the Reserve Bank’s own money 
holdings, showing that the money must have been 
transferred to other points by the Reserve Bank 
through the Reserve clearing house system. As a 
matter of fact, the New York Reserve Bank’s money 
holdings, after being heavily enlarged in the week 
ending Nov. 17 (when the total of gold and legal 
tender mounted from $170,660,757 to $192,852 ,297), 
were in the succeeding two weeks reduced to $156,- 
408,741, at which figure the total was the smallest 
of any week since June 2 last. In other words, the 
Federal Reserve Bank of New York drew enormous 
amounts out of the Clearing House institutions and 
could not retain the money, but transferred it, as 
already stated, to other points. 

Though on the present occasion the moneys re- 
quired for the payment of the final installment of 
reserves may have served to cause the shrinkage in 
money holdings, the same thing has happened many 
times before when there was no such circumstance 
to explain the drain from the Clearing House banks 
into the Federal Reserve Bank. Last Saturday’s 





surplus reserves of the Clearing House banks at 
$41,001,310 was the smallest shown in any weekly 
return since the inauguration of the Federal Reserve 
system—this notwithstanding gold imports into the 
United States of $700,000,000. In some inexplica- 
ble way huge supplies of money pass away from the 
Clearing House banks into the Reserve Bank and 
then disappear, never to return. 

On the former occasions, as in the present instance, 
when money holdings and surplus reserves dropped 
to a low figure, renewal of gold imports came in to 
retrieve the situation, but it is obvious that the 
Clearing House banks at this centre are still called 
upon to bear the old burden, while being deprived 
of their control over the currency movements ow- 
ing to the interposition of the Reserve banks. This 
is not a state of things that makes for the best re- 
sults, and it is conceivable that sooner or later it 
might involve grave menace. 

It will be contended that relief can always be 
secured by availing of the discount facilities of the 
Federal Reserve Bank, but that is only a palliative 
at best, for we have shown that what was needed was 
not additional credit, but a restoration of depleted 
reserves—a return of the money which the Reserve 
Bank took from the Clearing House institutions, and 
that is a requirement which it is beyond the ability 
of the Reserve Bank to fulfill. There is no need of 
asking whether the Reserve Bank could pay back 
the $88,647,000 which it took from the Clearing 
House banks, for it obviously could not. 

Whatever the Federal Reserve system may have 
done for other parts of the country—and by enforcing 
a low level of interest rates it has served to remove 
the restraints, existing in the past, upon unsound 
business endeavors—it has created new problems 
and a perplexing situation for the banks at this centre, 
while removing none of the old ones. 





The exhibit of bank clearings for the United States 
for November 1916 is a decidedly favorable one, 
continuing as it does a series of record-breaking 
totals. It is not usual, as we remarked at this time 
a year ago, in referring to the new high mark then 
set, for record totals in clearings to be established in 
November, but this year again proves to be an 
exception, the aggregate now presented for the whole 
country standing as the heaviest for a monthly period 
in our history, with average per business day close 
to 1,100 million dollars, against about 1,000 millions 
in October and 900 millions in September. In the 
making of this new record New York stands out 
conspicuously with a gain over the previous month 
of nearly 950 million dollars, and among the other 
42 cities that in November furnished totals of (for 
them) unprecedented magnitude, may be mentioned 
Philadelphia, Boston, Hartford, New Haven, Water- 
bury, Cincinnati, Cleveland, Detroit, Milwaukee, 
Indianapolis, Grand Rapids, San Francisco, Los 
Angeles, Salt Lake City, Sacramento, Fresno, New 
Orleans, Memphis, Richmond, Norfolk, Chatta- 
nooga, Galveston and El Paso. Moreover, many 
additional cities present figures that approach very 
close to previous high-water marks, and no less than 
142 of the 162 municipalities that are included in our 
compilation set new records for November, and as 
regards the current year’s eleven months aggregate, 
the same is true of 157 cities. Unfortunately it has 


to be admitted that the present era of prosperity had 
its inception in the upheaval in Europe, and its 
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continuance in all probability hinges upon the pro- 
longation of that struggle. Furthermore, although 
wage advances have been extended of late, there are 
too many whose only share in the prosperity is the 
increased cost of living to them, their incomes having 
in no degree increased. 

Clearings at New York for November exhibit a 
gain of 40.8% over 1915, and for the eleven months 
the increase reaches 45.2%. Contrasted with 1914 
the augmentation for the month is 208.4% and for 
the longer period 86.5%. Collectively, the 161 
cities outside of New York give an aggregate 33% 
larger than for November 1915, with the increase for 
the eleven months 31.5%, while contrasted with 
1914 the gains are 76.8% and 37.8%, respectively. 
As indicating how phenomenally large has been the 
augmentation in clearings in some cities during the 
elapsed portion of the current year, we note that 
gains over 1915 in excess of 40% (and in some cases 
running very much higher than that figure) are to 
be found at no less than 29 cities, including such 
centres of trade and industry as Philadelphia, Cleve- 
land, Detroit, Toledo, Columbus, Akron, Youngs- 
town, Dayton, Canton, Richmond, Salt Lake City, 
Joplin, Macon, Oklahoma, Muskogee and Tulsa. 
The result for the United States as a whole, in the 
month of 1916 at $26,704,572,153, exceeds 1915 by 
37.8% and 1914 by 141%, and for the period since 
Jan. 1 at $233,756,061,695, shows augmentation 
of 39.6% and 63.9%. 

Operations on the New York Stock Exchange in 
November 1916 were not only greater than in any 
previous month of the year and of volume never 
before equaled during the particular period covered, 
but also in excess of any month of any year since 
January 1906. So called ‘‘war stocks” predominated 
in the dealings, of course, but the leading railroad 
shares were in no sense neglected. The transactions 
in stocks during November this year aggregated 
34,552,860 shares, against 17,634,270 shares in 1915, 
and nil in 1914 (the Stock Exchange resumed trading 
on Nov. 28, but at first it was restricted to bonds). 
For the eleven months the totals are 201,576,319 
shares, 159,446,471 shares and 45,990,575 shares, 
respectively. Bonds were in satisfactory demand 
during the month, with Anglo-French, American- 
Foreign, United Kingdom and Canadian issues 
prominent features in the dealings, in fact accounting 
for about 20% of the total, which was $122,426,000 
par value, against $130,088,500 in 1915. For the 
eleven 1aonths the aggregate at 1,054 million dollars, 
contrasts with 84014 millions a year ago, 427 millions 
in 1914 and the 1909 record of 1,200 millions. At 
Boston trading in stocks covered 1,850,540 shares 
for the month, and 11,726,079 shares for the period 
since Jan. 1, against 1,454,360 shares and 11,441,144 
shares, respectively, a year ago. 

Canadian clearings for November indicate a con- 
tinuation of the marked improvement in the general 
situation in the Dominion, which returns for recent 
previous months have reflected, with the showing 
most notably favorable at Montreal, Toronto, 
Hamilton and Brantford in the East, and Calgary, 
Regina, Saskatoon, Lethbridge and Medicine Hat 
in the Western Provinces. For the 23 cities covered 
by our compilation the month’s aggregate exhibits 
an improvement of 28% over 1915 and some 70% 
over 1914, while for the eleven months the gain over 
last year is 3.81%, over 1914 reaches 25%, with a 
small increase over the former record total of 1913. 





Activity in speculation is to be noted in Canada, the 
month’s sales on the Montreal Stock Exchange having 
reached 481,707 shares and at Toronto 246,204 
shares, or much above the average dealings. 





Mr. Asquith, the British Premier, announced in 
the House of Commons on Monday last that King 
George had approved the reconstruction of the 
Government. The Premier himself handed the res- 
ignation of hisCabinet to the King who at once asked 
Mr. Bonar Law the Unionist leader to form a Min- 
istry. The latter, to quote the Court Circular inti- 
mated ‘“‘that he was unable to form an administra- 
tion. Thereupon the King summoned Mr. Lloyd 
George, who at His Majesty’s request undertook 
to endeavor to form an administration.’”’ Yester- 
day’s dispatches from London indicate that 
Lloyd George has succeeded in his task, and while 
at this writing no official announcement has been 
made of the names in the Cabinet, it seems quite 
generally accepted in London that they will include 
among others the following: 

Premier, Lloyd George; Secretary for War, Lord 
Derby; First Lord of the Admiralty, A. Bonar Law; 
Secretary for Foreign Affairs, Sir Edward Carson; 
Minister of Pensions, Arthur Henderson. 

The change in Government, far from being an 
indication of a weakening in war policy,seems to bear 
the entirely reverse interpretation. The split in 
the recent Government was based wholly,it is under- 
stood, upon the new Premier’s demand for a more 
forceful prosecution of the war. He demanded a 
smaller council of control with virtually unlimited 
power in order that there might be effective initiative. 
Therefore his appointment as Premier may be 
interpreted to mean that a change on these lines will 
at once be instituted. 





So far as the French Government is concerned 
advices cabled from Paris have suggested the re- 
tirement of Gen. Joffre in the interest of a stronger 
and firmer conduct of military operations. The 
House of Deputies has been in secret session for more 
than a week discussing the many problems of the 
war. On Thursday, however, a resolution was 
adopted expressing confidence in the Government. 
Before the vote was taken the Premier, M. Briand 
told the Deputies that such a vote would be unaccep- 
table to the Government unless it implied confidence 
in the Government’s prosecution of the war. The 
resolution was adopted by a vote of 344to160. While 
there is to be no change in the French Cabinet, 
there is nevertheless to be a new organization of the 
General Staff and a concentration of the war’s con- 
duct under restricted direction. ‘‘Organization”’ 
“Concentration” and “Restricted Direction’ are 
among the words used in the resolution referred to. 
It is assumed that the Deputies found satisfaction 
in certain promises of reforms looking to more ener- 
getic conduct of the war by the Government. A 
number of deputies bitterly assailed ‘stationary 
warfare” and demanded a “speeding up” on France’s 
part. 





In Russia, too, there has been a continuance of 
strain among Government leaders. Michael Rod- 


zianko, President of the Russian Duma, has resigned 
after being insulted by the leader of the extreme 
right, M. Markoff,and has appointed seconds to wait 
on M. Markoff and demand satisfaction, according 
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to a Reuter dispatch from Petrograd. M. Markoff, 
at a session of the Duma, called President Rodzianko 
a “babbling blackguard,’’ and explained that he was 
deliberately insulting the Duma in the person of its 
President. M. Rodzianko was immediately re- 
elected President. The Progressive party in the 
Duma is continuing attacks on the Government. 
After a debate on a statement by the administration 
regarding Cabinet changes, the Progressives moved 
that as the reconstitution of the Cabinet was in- 
complete, and a change in individuals rather than 
in administration, the Duma declares that all irre- 
sponsible influences must be removed. The res- 
olution adds that the Duma will aim at the formation 
of a Cabinet united on a thorough appreciation of 
existing problems and prepared to base its activity 
on the support of the Duma and carry out the pro- 
gram of the majority of that body. 

In the Duma on Saturday the Russian Premier 
formally announced that an agreement concluded in 
1915 and subsequently adhered to by Italy, the Allies 
established definitely Russia’s right to Constanti- 
nople and the Dardanelles. The existence of this 
agreement has been for a long time alleged but until 
now has not been publicly and formally admitted. 
The new Premier, Alexander Trepoff, when he mount- 
ed the tribune in the Duma, delivered an address out- 
lining existing conditions and concluded with the 
following significant paragraph. ‘‘But the Govern- 
ment’s immediate program must be directed to 
winning a complete and conclusive victory, cost 
what it may. The war must continue until German 
militarism is destroyed beyond all possibility of 
recrudescence in the early future. The war must be 
crowned by victory, not only over the enemy with- 
out, but the enemy within. The war has opened the 
eyes of the people, and they realize now that Russian 
industry, education, science and art have been 
under the yoke of Germanism.”’ 





In Italy Premier Boselli in his report on the war de- 
livered before the Chamber of Deputies on Tuesday, 
reiterated the unshakable determination of Italy to 
maintain the war with her allies and employ all her 
energies until the restoration of Belgium, Serbia and 
Montenegro was accomplished. He termed this ‘‘the 
noble and essential object of the war.’”’ At the close 
of his speech he sent a message of greeting to ‘“‘our 
valorous Latin sister, Rumania,” trusting for her 
final success. The Premier’s speech was very long, 
and in it he recapitulated the whole history of Italy’s 
participation in the war and enumerated the reasons 
which induced King Victor to enter into the struggle. 
As a proof that Italy was prepared to push her ope- 
rations vigorously,the Premier announced that there 
were now 2,100 factories working on war material, 
the workers being one-fifth women, whose parti- 
cipation both in industries and agriculture was 
increasing daily. The premier declared that victory 
would insure the equilibrium on the Eastern Medi- 
terranean, which he termed one of the chief founda- 
tions of Italian policy. He said that Avlona would 
be Italy’s strategic post on the Adriatic, from which 
would radiate her future commercial expansion. 





Germany has apparently succeeded in “smashing 
Rumania,” Bucharest, its capital, having capitulated 
without a struggle or defense on Wednesday, exactly 
100 days after the declaration of war by Rumania 
One-half of the king- 


against the Teutonic allies. 





dom extending from the Transylvania Alps north- 
west of the capital to the Danube south of it, and a 
large part of the Dobrudja are in the hands of the 
Germans and their allies. Announcement, too, is 
made of the capture of the important railroad junc- 
tion of Ploechti, north of the capital, which places in 
the hands of the invaders the last railroad in the 
west, besides giving to them the head of the line 
running northward to Jassy, which has been made the 
new capital of Rumania. The fall of Ploechti gives 
access to the Rumanian oil fields. The Germans 
claim to have captured altogether 100,000 of the 
Rumanian troops. The main Rumanian army is 
said to be still intact, and with reorganization and 
re-equipment may again become a formidable force. 
Presumably, quoting London dispatches, the Ru- 
manian forces which evacuated the capital and other 
cities in the territory taken by the Germans are 
planning their reorganization northward in that part 
of Rumania just below Moldavia. Rumania nar- 
rows in this part and the flank of such an army 
would be well protected by natural obstacles against 
an enemy. Moreover, the Rumanians established 
here would be closer to their sources of supply in 
Russia, and better able to draw reinforcements in 
men from the Czar’s legions. A renewal of bitter 
fighting in Dobrudja is looked for as the first immedi- 
ate result of the Rumanian retirement. 

On the other battle fronts very little activity is 
being shown. Berlin reports that the Bulgarians 
have forced back the British in Struma river low- 
lands near Seres in Macedonia, and that Bulgarians 
and Germans have compelled the evacuation by the 
Serbs of positions the latter had previously captured 
near Srnovo in the Cerna River sector. West of 
Lutsk, in Volhynia, the Teutonic allies have captured 
Russian positions and successfully withstood counter 
attacks. The Vienna War Office reports that the 
Italians, after a vigorous bombardment, launched 
two attacks on the Carso front of the Austro-Italian 
theatre, but both of them were repulsed. Artillery 
duels and exploits by raiding parties continue on the 
fronts in Belgium and France. The Germans have 
resumed operations against Verdun and succeeded in 
reaching the summit of Hill 304 northwest of the 
fortress, but were subsequently driven off according 
to the French reports, though this is denied by 
Germany. 





James W. Gerard, the United States Ambassador 
to Germany, returned to his post on the steamer 
Frederick VIII on Tuesday. The Ambassador de- 
nied that he was taking with him a proposal of peace 
mediation between Germany and her enemies or that 
he contemplated taking any steps toward ending the 
war. Count Reventlow, according to an Amsterdam 
dispatch, had asserted in the ‘‘Tageszeitung” that 
Ambassador Gerard would bring a peace proposal, 
“the main points of which have been already agreed 
upon by Washington and London.” “I am carrying 
no peace proposals; those, it seems to me, must come 
from Great Britain,” said Ambassador Gerard. 





A formal blockade of Greece by the Entente Powers 
began at 8 o’clock yesterday morning. This is a 
punitive measure, a response to the recent attacks on 
British and French troops in the streets of Athens, in 
which King Constantine’s hand was believed to 
have been seen. In response to the demand of the 
Entente for an explanation of the movements fo 
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Greek troops, the Government has declared that 
these movements have ceased. A dispatch from 
Switzerland, as forwarded from Rome, says Germany 
and Austria have offered their services to Greece in 
opening land communications if Greece declares 
war on the Entente. The health of King Constan- 
tine is again causing anxiety, according to news 
from German sources, says a Zurich dispatch to the 
“Matin.” The old wound in the King’s side con- 
tinues to suppurate, the dispatch says, and has kept 


constantly open. The King’s condition is said to 
be very weak. 





The British Government crisis has not affected 
in a large way English security markets. British 
consols closed at 54 against 5514 a week ago and 
5534 a fortnight ago, and the British 41% per cents 
finished at 957% against 9514. London correspon- 
dents seem to agree that the real influence of the 
warning of the American Federal Reserve Board 
against our banks locking up their funds in unse- 
cured foreign treasury bills has been exaggerated. 
It was not the intention to sell large amounts of these 
bills in America; the feeling in London is that it is 
better to rely upon placing loans for England in the 
American public’s hands, thereby avoiding the 
hazards alike of inflation, of money stringency, 
or of spasm in Wall Street. ‘“Nevertheless’” to quote 
the London correspondent of the New York ‘‘ Evening 
Post” “the feeling is equally strong that the manner 
of the Reserve Board’s action was unfortunate, 
especially coming at the moment when your ablest 
banker swere endeavoring to erect the machinery for 
making America permanently a great world money 
centre. To us it seems a striking contrast that, 
in 1907, when, although our affluence was not due 
to your purchases, the Bank of England flatly re- 
fused to encourage suspicion of American credit and 
openly avowed its own readiness to take the bills 
of firms whose names had been discussed. By doing 
so the severity of your crisis was mitigated and 
incidentally London’s financial prestige increased. 
It may be necessary that your authorities should 
determine once for all whether the country is pre- 
pared to take a large, scientific and far-seeing view 
of the situation.”” The London ‘‘Morning Post’’ 
described the Federal Board’s action as well in- 
tentioned but crude—even amateurish. It holds 
that it is imprudent for any money market, suddenly 
and without warning, to curtail the credit of the 
country’s chief customers. 

Nothing further has been heard of the proposed 
5% long-term British war loan which, it is supposed, 
will be issued early in January, and into which the 
old 444% loan is to be convertible, pound for pound. 
It is suggested that the flurry in the American money 
market may be responsible for some measure of the 
delay in view of the necessity of preserving a proper 
balance in order that American funds shall not 
be withdrawn from London banks, by the more 
advantageous rental rates available for them at 
home. Within the current week it is reported that 
close to $100,000,000 has been withdrawn from 
London. This not improbably is an exaggeration, 
since the opportunities for utilizing the funds for 
fixed maturities at home have not correspondingly 
followed the increase in demand loan rates. We 
discuss this matter in greater detail in a sub- 
sequent paragraph in our remarks on the sterling 
exchange situation. An interesting feature of the 





exchange situation has been the announcement that 
about $50,000,000 is to come here by way of Japan 
from London, 100,000,000 yen in British three-year 
Exchequer bonds having been forwarded to Japan in 
consideration of an undertaking by the Japanese 
bankers to place the proceeds in dollars to the credit 
of the British Government in New York. This is an 
arrangement by which it is intended to offset the effect 
of the Japanese sinking fund purchases of Japanese 
bonds in London, these bonds having been deposited 
under the Treasury scheme to provide collateral for 
dollar credits. 

An adjustment has been made of the Welsh miners’ 
strike, the Government having granted a 15% 
increase in wages, and the collieries have been brought 
under State control. The revenue of the United 
Kingdom, as reported for the week ending Dec. 6, 
was £12,348,000, and the expenditures £55,469 ,000, 
including interest on war loans. The amount of 
outstanding Treasury bills increased £23,414,000 
last week and the sales of Exchequer bonds were 
£12,212,000. The Government has ordered an in- 
crease in railroad rates for the purpose of curtailing 
unnecessary traveling. This restriction on travel 
had an unsettling influence on railroad shares, not- 
withstanding the maintenance of the Government’s 
guarantee as to profits. 

Food and other prices in England continue to rise 
with spectacular bounds. The London ‘Econo- 
mist’s’’ Nov. 30 index number to be published to-day 
is 4779—an increase of 183 points over the end-of- 
October figure, which in turn was 173 points higher 
than that of September. The advances in November 
(except for minerals) were general. The column for 
cereals and meat at 11771 is 53 higher on the month, 
other foodstuffs (tea, sugar, &c.) at 558 is 15 points 
higher, textiles at 1091 is 10114 points higher, min- 
erals at 8501 is unchanged (this comparing with an 
8-point decline for the previous month), and heavy 
goods, such as timber and leather, at 1102 are15 
points higher. The basic price of the ‘Econo- 
mist’s’ compilation is 2200, representing the aver- 
age price level for the five-year period 1901-05. 
On this basis the Nov. 30 price is 217.1%, against 
204.3% at the end of October and 200.1% at the 
close of September. 

British trade continues to bound upward, both the 
imports and exports as reported by the Board of 
Trade reaching new high levels. The imports regis- 
ter an increase of £17,300,600 and the exports an 
increase of £6,849,000 over October. The principal 
increases in imports were £7,000,000 in food and 
£11,000,000 in raw materials, the latter including 
£6,000,000 in cotton from the United States and 
£1,500,000 from Egypt. The most noteworthy gains 
in exports were in manufactured articles, of which 
cotton textiles were represented by £2,500,000. 
Cotton goods exported in November aggregated 
340,500,000 yards, compared with 348,847,000 yards 
in November 1915. The following are comparisons 
of the trade of the United Kingdom in November 
and for the eleven months ending with November 
compared with the same period in 1915: 











November. Jan. 1 to Nov. 30— 
1916. 1915. 1916. 1915. 
eS De ee £98,116,406 £71,622,274 £893,510,812 £783,533,865 


Exports 51,563,965 35,639,166 475,606,930 350,354,817 





Excess of imports-_ £46,552,441 £35,983,108 £417,903,882 £433,278,048 





Advices from Paris indicate an unsettled situation 
The Rumanian defeat, the month 


on the Bourse. 
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end settlement and thereportsof political differences, 
internal as well as in Great Britain and Russia, all 
were factors adversely affecting the market. A 
better tone developed at the extreme close, fol- 
lowing the vote of ‘confidence in the Government 
by the Deputies. The war loan has ruled firm 
throughout the week. M. Ribot, the Minister of 
Finance, announces that any modification of the 
income tax is impracticable before 1918. Yves 
Guyot, cabling to the New York “‘Tribune’”’ states 
an examination of the financial demands on France 
after the war, in view of interest on the national debt, 
pensions, rebuilding, &c., indicates that the annual 
budget will have to be not less than 10,000,000,000 
francs, which will mean an increase of about 5,- 
000,000,000 frances to be raised by new taxes. 
There is, he says, no doubt of the country being 
able to support this burden if industry and com- 
merce develop properly. In fact, it is only necessary 
to double all existing taxes to raise this increased 
revenue, though there are, of course, some sources 
of income, such as customs duties, which cannot 
be doubled and others which would cripple industry 
if doubled. Thus, it will become necessary to 
create some new taxes while increasing others al- 
ready existing and to put an end to exemptions 
which now reduce revenue to help the _ political 
ambitions of certain Deputies. A question attract- 
ing much attention, the correspondent says, is the 
future of the French mercantile marine. For thirty 
years France has been trying by artificial means to 
increase her mercantile marine, and now there is 
strong agitation that within eighteen months after 
the war has ended at least 160,000,000 frances be 
advanced by the Government to steamship com- 
panies to rebuild their fleets, not less than 60,000,000 
of this sum to be used on ships already built, and the 
remainder to be used for new construction. How- 
ever, 160,000,000 frances would go only a very little 
way toward the rehabilitation of the French mer- 
chant service, the correspondent claims, and especi- 
ally while nothing is done to remedy the onerous 
laws under which ship owners operate. These are 
comparable in severity to the demands placed on 
American owners by United States laws. 





The Reichstag, on Saturday last, adopted the 
compulsory civilian service bill, the vote being 235 
to 19, several members not voting. The bill, as 
passed, was not changed after the second reading. 
In the course of debate a Socialist proposal that 
permanent workmen’s committees should be ap- 
pointed in connection with industrial workshops 
and railways was defeated by 1 vote. The Socialists 
took advantage of the debate to condemn the action 
of the Government in deporting Belgian workers. 
Dr. Karl Helfferich, Vice-Chancellor, in replying, 
declared that he deplored deeply that the discussion 
should have arisen, ‘‘thereby promoting the business 
of our enemies.” Turning to Deputy Haase, the 
dispatches say, the Vice-Chancellor said: ‘The 
setting of the unemployed Belgians to work is 
thoroughly consistent with international law. They 
are not given work, which, according to international 
law, they should not perform. We are only making 
use of our undoubted rights.” 

The report of the German Steel Syndicate regard- 
ing shipments of steel for the fiscal year 1915-16 states 
that{of the total shipments 87% were for home con- 
sumption, as against 81% the preceding year. The 





total steel production of Germany for the same period 
is given as 14,700,000 tons, as compared with 11,- 
700,000 tons the preceding year. 





Official rates at the leading European centres 
have remained at 5% in Paris, Vienna and Copen- 
hagen; 514% in Italy, Sweden and Portugal; 6% 
in London and Petrograd, and 44% in Switzerland, 
Holland and Spain. The rate on Norway was ad- 
vanced from 444% to 544% on Nov. 9, but not 
reported by cable. In London the private bank rate 
continues to be quoted at 544@554% for sixty-day 
and ninety-day bills. Cables from Berlin report 
as heretofore 454% as the nominal private bank 
rate at that centre. No reports have been received 
by cable of open market rates at other European 
centres so far as we have been able to discover. 
Money on call in London is still quoted at 434%. 





The Bank of England this week registered a still 
further decrease in its gold item of £100,312. Note 
circulation increased £202,000; hence the total 
reserve showed a reduction of £302,000, while the 
proportion of reserve to liabilities declined to 21.79%, 
against 22.26% a week ago and 24.27% at this date 
last year. Public deposits again increased £2,480,- 
000, although other deposits were reduced £322,000. 
Government securities remained unchanged. Loans 
(other securities) increased £2,479,000. The Bank's 
gold holdings now stand at £55,942,730, against 
£50,272,748 in 1915 and £71,452,773 in the previous 
year. Reserves total £36,534,000. This compares 
with £34,567,388 a year ago and £54,151,403 in 
1914. Loans aggregate £106,749,000, which com- 
pares with £92,910,363 and £117,600,464 one and 
two years ago, respectively. The Bank reports as 
of Dec. 2 the amount of currency notes outstanding 
as £122,022,217, against £121,248,274 last week. 
The amount of gold held for the redemption of such 
notes remains at £28,500,000. Our special corres- 
pondent is no longer able to give details by cable of 
the gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 


comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1916. 1915. 1914. 1913. 1912. 


Dec. 6. Dec. 8. Dec. 9. Dec. 10. Dec. 11. 
£ £ £ £ £ 

Circulation. -.--.---- 37,858,000 34,155,360 35,751,370 28,579,520 28,373,630 
Public deposits..-- 58,716,000 52,443,879 45,002,331 7,889,286 11,217,543 
Other deposits- - - -- 108,946,000 90,018,941 120,904,048 39,514,766 39,337,862 
Gov't securities... 42,187,000 32,840,075 11,959,187 11,184,993 13,034,576 
Other securities_.-.106,749,000 92,910,363 117,600,464 27,514,454 30,985,460 
Rese. ve notes & coin 36,534,000 34,567,388 54,151,403 26,490,364 24,321,926 
Coin and bullion... 55,942,730 50,272,748 71,452,773 36,619,884 34,245,556 
P. oportion of reserve 

to liabilities. ..--. 21.79% 24.26% 32.63% 55.87% 48.13% 


Bank rate........- 5% 5% 5% 5% 





The Bank of France the past week transferred 
104,264,325 frances more gold abroad, raising the total 
amount of gold transferred abroad from 1,280,921,- 
625 francs to 1,385,185,950 francs. As a result the 
amount of gold held by the Bank itself was again 
heavily reduced, viz., from 3,764,625,500 francs to 
3,669,587 ,175 francs, a decrease of 95,038,325 francs, 
the net change for the week in the Bank’s total gold 
holdings (both at home and abroad) being a gain of 
9,226,000 francs, or from 5,045,547,125 francs to 
5,054,773,125 francs. Last year at this time the 


total gold held (all in vault) amounted to 4,940,025,- 
348 francs, and in 1914 to 4,141,350,000 francs. 

The Bank first began to report the amount of gold 
held abroad on June 8 1916, when 69,182,975 frances 
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were so held. This has been increased from time to 
time until the amount now stands at 1,385,185,950 
francs, as already stated. During the same period 
the amount of the metal held in the vaults of the in- 
stitution has fallen from 4,676,061,938 francs to 
3,669 ,587,175 frances, a decrease of 1,006,474,763 
francs. Combining the two items, we have a net 
gain in the grand total for the six months from June 8 
1916 to Dec. 7 1916 of 309,528,212 francs, or from 
4,745 ,244,913 frances to 5,054,773,125 francs. In 
the following table we show the changes week by week 
in the gold reserve of the Bank from June 8 1916 to 
date: 
GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 

a ee 4,676,061,938 69,182,975 4,745,244,913 
Ree 4,580,401,022 170,107,636 4,750,508,658 
ae 4,586,811,159 170,107,636 4,756,918,795 

_ er 4,492,201,097 271,055,668 4,763,256,765 

A. ee 4,498,645,443 271,055,668 4,769,701,111 
ikiaanwt 4,504,487,355 271,055,668 4,775,543,023 
See 4,509 ,222,283 271,055,668 4,780,277,951 
ERAS 4,515,457,548 271,055,668 4,786,513,216 
ee 4,522,135,934 271,055,668 4,793,191,602 
eee 4,426,380,856 371,965,271 4,798,346,127 

| 4,430,175,672 371,965,271 4,802,140,943 
aa 4,335,172,029 472,885,788 4,808,057,817 
ay: 4,238,958,193 573,773,871 4,812,732,064 
ae 4,243,545,828 573,773,871 4,817,319,699 
| arene 4,247 825,666 573,773,871 4,821,599,537 
= 4,152,170,201 674,553,075 5,826,723,276 
iccncnued 4,158,198,210 674,553,075 4,832,751,285 

a ee 4,165,888,287 674,558,075 4,840,446,362 
Ee 4,181,975,850 674,558,075 4,856,533,925 
TE 4,211,226,617 674,558,075 4,885,784,692 
ee 4,247,421,247 674,558,075 4,921,979,322 
Be, Resucutnd 4,115,807,288 876,212,957 4,992,020,245 
Dacdtetind 4,133,179,615 876,219,957 5,009,399,572 
«Sete 3,944,965,6021,078,038,626 5,023,004,228 
eA 3,957 016,578 1,079,072,906 5,036,089,484 
ndadcaeu 3,764,625,500 1,280,921,625 5,045,547,125 

a sere 3,669 587,175 1,385,185,950 5,054,773,125 


The silver item increased 2,829,000 francs during 
the week, and the total of that metal now on hand 
amounts to 316,668,000 francs, against 356,499,623 
francs in 1915 and 625,325,000 francs two years 
ago. Note circulation recorded the substantial in- 
crease of 178,511,000 francs. General deposits ex- 
panded 36,075,000 francs. Bills discounted were re- 
duced 87,132,000 francs. Treasury deposits gained 
13,337,000 francs and the Bank’s advances increased 
4,563,000 francs. Note circulation is now 16,298,- 
006,000 francs. A year ago it aggregated 14,070,- 
471,390 francs and in 1914 6,683,175,000 francs. 
General deposits amount to 1,952,913,000 francs, as 
against 2,940,454,354 francs and 947,575,000 francs, 
one and two years ago, respectively. Bills discoun- 
ted now stand at 557,984,000 francs, against 317,- 
054,483 francs in 1915, and advances total 1,350,- 
214,000 francs as compared with 630,246,492 francs 
last year. In 1914 bills discounted and advances 
combined aggregated 3,202,975,000 francs. Treas- 
ury deposits are 68,370,000 francs. Last year they 
amounted to 155,849,134 francs, and in 1914 to 
382,575,000 francs. The figures here given for 1914 
are those for the week ending July 30, the Bank 
having discontinued the publication of weekly re- 
turns with the outbreak of the war. 





The statement of the Imperial Bank of Germany, 
issued Nov. 30, records the following changes: 
Total coin and bullion increased 428,000 marks, 
gold increased 257,000 marks, Treasury notes ex- 
panded 33,984,000 marks; notes of other banks were 





reduced 10,095,000 marks; bills discounted showed 
the enormous reduction of 307,882,000 marks; 
advances increased 1,682,000 marks; investments 
increased 3,691,000 marks; other securities de- 
creased 6,970,000 marks; notes’ in circulation were 
increased 206,644,000 marks; deposits were reduced 
by the huge amount of 511,949,000 marks, while 
other liabilities increased 20,143,000 marks. The 
total holdings of gold now stand at 2,518,487 ,000 
marks, against 2,435,254,000 marks in 1915 and 
1,991,254,000 marks the preceding year. 





The week has witnessed a severe flurry in money 
on the local market. On Monday demand loans on 
the New York Stock Exchange were made as high as 
15%, though this figure was not repeated during the 
later days, while at the close yesterday the situation 
seemed to have returned to a very nearly normal 
basis, the highest rate of the day being 4%. An ade- 
quate explanation of the strain in the situation is 
found in the fact that bank reserves in New York 
have been heavily drawn down as a result chiefly of 
the operations of the Federal Reserve Bank. It is 
possible, also, that the warning issued last week by 
the Federal Reserve Board has been responsible for a 
decision of some lenders to place their houses in order. 
In any event, there is an inducement when the money 
situation is giving evidence of strain to call in loans 
and advance rates. A concerted movement of this 
character not unnaturally produces temporarily a 
greater degree of strain than real conditions appear to 
justify. The firmness was in the face of a movement 
of gold by the British Treasury to this centre designed 
to check the hardening tendency. There is excel- 
lent basis for the statement that whereas $50,000,000 
was expected to be the full amount of the current 
movement of gold from Canada to New York, the 
total has been raised to $100,000,000. Advices 
from responsible quarters in London state that 
whatever further amounts of gold the American situa- 
tion may require are available for immediate trans- 
portation. There have been some more or less vague 
statements in local banking circles that the spec- 
tacular advance in rates has covered a definite situa- 
tion of necessitous borrowing. We have, however, 
been unable to discover any tangible basis for this 
report. One feature that has developed as a result 
of the flurry has been the decision of several leading 
New York banks to take advantage of the redis- 
counting facilities of the Federal Reserve Bank at 
this centre. Among the banks who have availed 
themselves of these facilities are the National Bank of 
Commerce, the American Exchange National, the 
Liberty National, the Seaboard National and the Na- 
tional City. Ina formal announcement the Federal 
Reserve Bank expressed satisfaction with the new 
attitude of the banks, though they state that it is 
apparent that the rediscounting had been undertaken 
not so much because there was any necessity for it, 
but rather to inaugurate the practice “which, while 
already commonplace at most of the other Federal 
Reserve banks, has not heretofore become an estab- 
lished procedure in New York.” 

Referring specifically to money rates, call loans 
this week fluctuated erratically, having touched 15% 
for the first time since the inauguration of the Federal 
Reserve system and the highest rate reached since 
December of 1913. Subsequently, however, rates 
receded and closed at almost normal figures. The 
range was 3@15%. Monday the high was 15%, 
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with 6% the low and ruling figure. On Tuesday the 
maximum declined to 10%; 844% was the basis for 
renewals and 6% was still the low. On Wednesday 
the maximum did not exceed 7%, while the low 
dropped back to 3% and renewals to 6%. Thurs- 
day the range was 3@5%, and 444% the renewal 
basis. On Friday 4% was the high and ruling quo- 
tation and 34% the minimum. Fixed maturities 
shared in the general strength and in the earlier days 
of the week sharp advances were recorded—sixty 
days being quoted as high as 4@4144%. With the 
lowering of call rates an easier tone developed and the 
closing was at 4% for sixty days (unchanged for the 
week); 4% for ninety days, against 4@444%, and 
4@4\14% for four, five and six months’ money (un- 
changed). A year ago sixty days was quoted at 
244%, ninety days at 244%, four months at 244@ 
234% and five and six months at 234%. Mercantile 
paper was firm, and actual quotations were advanced 
to 4% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
but the closing range was 334@4%—without 
net change for the week. Names not so well known 
still require 4@4144%. Banks’ and bankers’ accep- 
tances are quoted as follows: 








Spot Delivery Delivery 
Ninety Sitty Thirty within 
Days. Days. Days. 30 Days. 


Eligible member bks.2 13-16@2 11-16 2 11-16@2 9-16 29-16@27-16 3% @2% 
Eligible non-member 


Ml ciabucuseuen 3144@3 2 15-16@2% 2 13-16@2% 3% @3 
Ineligible bills_- ~~. 4@3\4 4@3\4 4@3\% 444@3 


The rate of the Boston Federal Reserve Bank on 
commodity paper has been increased from 34% to 
4%; the rate on promissory notes of member banks 
has likewise been increased at that centre from 344% 
to 4%. The discount rates of the different Reserve 
banks for the various classes of paper are shown in 
the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
| | | | 


















































CLASSES : 2 ea 22 ; 
MMOUNTS 46D Loans ¢ | : ii pig £ 
| 3 ae : 8 
S 2/2/58 |S Bae a) 8 
Commerctal Pa | | 
1 to 10 days maturity--_--_- B | nnn} seal cee] see] coe} seal soe} see} cae] ona! B 
1to15 “* _ pipe moes ID Yes: 34/3544 |4 (3543 4 4 4 | LL 
11to30 “ * IIz7. Oe oc eal ok ee 
15to30 * ee pee 4 4/4 |4 |4 4 4% 4 | 20. 
Sites °° © Jl 4/4 |4 |4m4/4 (4 |4 (4 14 [4/4 
Giese “ © wou. (4/4 |4 [4% 4 [4 [4554 (455 4554 | 435 
Agricultural and 
LAve-Stock Paper— 
91 days to6 months maturity 5 5 |434|5 |43 5 |5 | 4% 5 |5 | 434\ 5% 
Promtssory Notes of Member ——. | | 
Banks— | | | | 
1 to 15 days maturity... 4 (3 | 334) 336 336 334/336 3 4 (4 | 335) 4 
Trade Acceptances— | | | | Re 
1 to 30 days maturity. -__-- 334) 334 334)3 | 344) 3%4/3%)'3 (3%) 4 | 3%/3 
31t060 * gia OE 344 334| 344) 334) 334/314 343 (38% 4 3345/3 
RS a Deere 334 334) 3364/4 | 334 336 334 334/335 4 | 335) 336 
Commodity Paper— | PS OE ae 
1 to 30 days maturity ___-. | & |...) 3%] ---|3%/3 |-../8 |38%1/4 (3 13% 
S1s000 = ToT & | 222) BH) BS [28 BS 3 lf 
61 days to 6 months maturity! .._| ___ frien Frome po j= jee | ioe 


NN oo) act ack" makt oka cua? cnc! cect eee ee tes 


OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers Acceptances.—Authorized discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Exchange.—Bills purchased in open market by Atlanta Federal Rese 
Bank; 3% to54%. ns 


Bills With or Without Member Bank Endorsement.—Bills with maturities of 90 days 
or less pure as d in open market by St. Louis Federal Reserve Bank; 2 to 4%. 


Last Saturday’s bank statement of New York 
Clearing House members, which will be found in more 
copmlete form on a later page of this issue, recorded 
some startling changes. The loan item, as a result 
of a widespread policy of calling in of loans, decreased 
$45,424,000, while net demand deposits showed the 
large reduction of $74,960,000. Net time deposits, 
however, were increased $2,453,000. Reserves in 





“own vaults’? were reduced $8,494,000, to $389,- 
593,000, of which $326,430,000 is specie. At this 
date last year the amount in own vaults was $519,- 
221,000, including $463,275,000 in specie. Re- 
serves in Federal Reserve vaults decreased $19,352,- 
000, to $162 ,059,000, compared with $160,429,000 in 
1915. Reserves in other depositories declined $2,- 
089,000, to $54,149,000, against $55,004,000 last 
year. Note circulation was decreased $476,000. 
The aggregate reserve showed a reduction of $29,- 
935,000, to $605,801,000. This compares with 
$734,654,000 held at this time last year. Reserve 
requirements decreased $12,289,070, and the surplusre- 
serve again declined, this time $17,645,930, bringing 
the total excess reserve down to $41,001,310, 
against $179,310,030 the year preceding, which re- 
presents a decline of more than $138,000,000 from 
that total and about $183,000,000 from the high re- 
cord figure of $224,122,990 established Sept. 11 
1915. 





In sterling exchange circles the week has demon- 
strated clearly how absolute and arbitrary is the 
control of the situation by the British Treasury. 
The rise in call money rates to 15% in New York 
and its subsequent modified but still high level dur- 
ing the greater part of the week, was responsible for 
considerable selling pressure in sterling exchange 
circles. It necessarily required active purchases of 
cable transfers by bankers representing the British 
Treasury to offset the situation. How successful 
were these efforts may be judged from the fact that 
the rate for demand bills did not get below 4 753%, 
which compares with 4 7514 a week ago, and at the 
close last evening a substantial recovery had taken 
place, the final quotation being 4 7544@4 75 9-16. 
It is reported in some circles that the higher rates for 
money here have been responsible for large with- 
drawals of American funds from London, some esti- 
mates naming $100,000,000 as having been brought 
back. There have undoubtedly been some with- 
drawals, but we think such a figure is an overstate- 
ment, since there has not been sufficient opportunity 
presented to re-employ the funds on this side of the 
Atlantic in any fixed form, time money rates not 
having advanced commensurately with those for 
demand loans. The Bank of England rate is 6% 
and private discounts are only 4@'%% below that 
figure in Lombard Street. Hence, it seems fair to 
assume that a promise of something like a fairly 
permanent 6% rate on our side would be necessary 
to cause any wholesale movement of funds in this 
direction. American funds in London are chiefly 
in the form of deposits in London banks. Of course 
a substantial advance in money rates here would 
act as distinct encouragement for an immediate 
transfer of these funds back to our own country. 
The method of withdrawal would be by sales of 
sterling bills in this market. In order to purchase 
these buyers would have to borrow extensively to 
obtain the purchase funds here. On the other 
hand, these funds in due course would become avail- 
able for re-employment in the local money mar- 
ket and automatically tend to check the advances in 
rates that the original borrowing aided in developing. 
This, of course, is the exact procedure that is indi- 
cated by the course of the local money market, but, 
as we have said, we believe the real volume of 
withdrawals has been overestimated. The gold 
movement for the week has included importations 
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aggregating $51,900,000 from Canada, all at New 
York except $14,000,000 to Philadelphia. Exports 
have amounted to $9,610,000, comprising $7,550,000 
to Argentina, $500,000 to Canada and $660,000 to 
Spain. 

Comparing with Friday of a week ago, sterling ex- 
change on Saturday was easier and demand and cable 
transfers registered fractional declines to{4 7514 and 
4 7640, respectively, although sixty days was not 
changed from 471%. Increased weakness devel- 
oped on Monday, chiefly as a result of the sharp 
flurry in call money and demand bills{declined to 
4 7534@4 75 7-16; cable transfers, however, re- 
ceived support and ranged between 4 7640@4 76 7-16 
and sixty days remained at 47114; trading was 
quiet. On Tuesday sterling continued to reflect the 
tightening in money and the arrival of a large con- 
signment of gold from Canada failed to produce any 
appreciable effect; cable transfers again ruled at 
4 7640@4 76 7-16, while demand did not go above 
4 753%; sixty days was still pegged at 47144. A 
firmer tone became evident on Wednesday as a result 
of the easing up in the money situation and addition- 
al gold imports, and cable transfers moved up to 
476 7-16, demand to 475 7-16 and sixty days to 
4 7114@4 71 9-16. Dulness marked Thursday’s deal- 
ings, but the tone was firm, with demand up 1-16, 
to 4 75 7-16@4 75%, and sixty days to 4 71 9-16; 
cable transfers continued at 4 76 7-16. On Friday 
the market ruled quiet but firm, reflecting the return 
of easier money conditions. Closing quotations 
were 4715 for sixty days, 4 75144@4 75 9-16 for 
demand and 4 76 7-16 for cable transfers. Commer- 
cial sight finished at 4 75 7-16, sixty days at 4 70%, 
ninety days at 4 6834, documents for payment at 
4 707%, and seven-day grain bills at 4 74°94. Cotton 
and grain for payment finished at 4 75 7-16. 





In the Continental exchanges this week the mo- 
mentous events occurring on the Eastern war front 
have been reflected by sudden and sharp fluctuations 
in rates as well as increased nervous tension and ex- 
citement. Reichsmarks suffered a further break 
during the initial transactions, when sight bills 
touched another new low point, namely 65 13-16. 
Later in the week, however, supporting orders were 
received from important banking interests with Ger- 
man connections, and a partial rally took place. 
The taking of Bucharest and further defeat of the 
Rumanian army also exercised a sustaining influ- 


ence. On the other hand francs were adversely 
affected by the less favorable outlook and consider- 
able declines ‘resulted. Kronen, following .the 


course of German exchange, shared in the general 
weakness, but evidently failed to participate in the 
ensuing support tendered to reichsmarks and the close 
was at the lowest for the week, which also constituted 
another new low record. Both lire and rubles 
shared in the general depression—the former under 
heavy selling pressure declining to a still further new 
low level. Demand bills on Berlin finished at 665¢ 
and cables at 66 7-16, against 66 11-16 and 6634 a 
week ago. Kronen closed at 11.25, which compares 
with 11.55 on Friday of last week. The sterling 
check rate on Paris, after declining to 27.81 on 
Monday and Tuesday, advanced 4c. and finished 
at 27.8114, the same as on the previous week. In 
New York sight bills on the French centre closed at 
5 8514, against 5 8434; [cables at 585, against 
5 8334; commercial sight at 5 8514, against 5 8514, 





and commercial sixty days at 5 90, against 5 90 last 
week. Rubles finished at 29.35, comparing with 
29.60 a week ago. Lire closed at 6 851% for bankers’ 
sight and 6 79% for cables. This compares with 
6 7414 and 6 73% the previous close. 

The neutral exchanges continue to move more or 
less irregularly. Spanish pesetas again constituted 
the chief feature of the week’s operations and moved 
up to 20.90, the highest point for the current upward 
swing. Active buying by a large international banker 
seems to have been largely responsible for the rise, 
indicating a further outflow of gold from New York 
to Spain (by an inadvertence this was mentioned 
last week as Paris). Swiss exchange continues 
strong, but without specific activity; Scandinavian 
rates were slightly higher and guilders were slightly 
higher. Bankers’ sight on Amsterdam finished at 
40 13-16, against 4034; cables at 407%, against 
40 13-16; commercial sight at 4011-16, against 
4054, and commercial sixty days at 40 9-16, against 
401%, all unchanged. Swiss exchange closed at 
5 12% for bankers’ sight and 511% for cables, 
against 5 1734 and5 17 a week ago. Greek exchange 
(which must still be considered neutral) is normal at 
5 12. Copenhagen checks finished at 27.05,compared 
with 26.95. Checks on Norway closed at 27.80 against 
27.69, and checks on Sweden finished at 28.90, 
against 28.35 on Friday of the week preceding. 
Spanish pesetas closed at 20.35. This compares 
with 20.56 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $3,773,000 net in cash as a result of the currency 
movements for the week ending Dec. 8. Their re- 
ceipts from the interior have aggregated $7,478,000, 
while the shipments have reached $11,251,000. 
Adding the Sub-Treasury and Federal Reserve op- 
erations and the gold imports, which together oc- 
casioned a gain of $21,404,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a gain of 
$17,631,000, as follows: 

| 


| Into 
Week ending Dec. 8. Banks. 





Out of 


Net Change in 
Banks. 


Bank Holdings. 


Banks’ interior movement - | $7,478,000 $11,251,000) Loss $3,773,000 
Sub-Treas.& F.R.oper.& goldimpts.| 47,008,000 25,604,000,|Gain 21,404,000 


| Se eee ea | $54,486,000) $36,855,000 Gain $17,631,000 


The foll wing table indicates the amount of bullion 
in the principal European banks: 


| 
| 














Dec. 7 1916. 
Gold. | Silver. | 


Dec. 9 1915. 





Banks of 


Silver. | Total. 








Total. | Gold. 
} 





| £ £ | £ 
Re Se ee | 55,942,730) 50,272,748} -...----| 50,272,748 
12 ,440,360,159,123,847|197,601,000, 14,260,000.211,861,000 
821,805)/126,746,155,121,809,850, 1,796,050/123,605,900 
10,202 ,000,166,082,000|/160,518,000, 2,855,000/163,373,000 
12,140,000) 63,718,000) 51,578,000) 12,140,000; 63,718,000 


| £ | 
England-_-| 55,942,730 
Francea __|146,683,487 
Germany -/125,924,350) 
Russia *-_ _/155,880,000) 
Aus-Hun.c| 51,578,000 








Spain .---| 48,050,000; 24,846,000) 77,896,000! 33,738,000, 30,114,000) 63,852,000 
i a | 36,647,000) 2,908,000) 39,555,000) 45,251,000} 4,427,000) 49,678,000 
Netherl’ds| 48,716,000} 560,400) 49,276,400) 34,756,000) 291,200) 35,047,200 
Nat.Bel_h|) 15,380,000) 600,000 15,980,000} 15,380,000) 600,000, 15,980,000 
Switz’land) 12,342,900} -.-_._--| 12,342,900 9,902,300) Seccene- 9,902 ,300 
Sweden -- 10,131,000) evensawe 10,131,000) 6,298,000; -_..---- 6,298,000 
Denmark-.| 8,340,000 168,000 8,508,000) 5,917,000 247,000} 6,164,000 
Norway--| 6,069,000) ----._-- 6,069,000, 3,753,000) -------- | 3,753,000 








Tot. week.|721,684,467) 69,686,565/791,371,032|736,774,898| 66,730,250,803,505,148 
Prev. week'724,893,662! 70,864,4201795,758,082'734,665,069' 66,219,060800,884,129 


a Gold holdings of the Bank of France this year are exclusive of £55,407 ,438 
held abroad. 


* The gold holdings of the Bank of Russia for both years"in the”’above statement 
have been revised by eliminating the so-called gold balance held, abroad. 


ce July 30 1914 in both years. h Aug. 6 1914 in both years. 











THE NEW BRITISH PREMIER. 

The disruption of the British Cabinet, the resig- 
nation of Mr. Asquith, the refusal of Bonar Law to 
form a Ministry, and the appointment of Lloyd 
George to the Premiership with a widely reconstruc- 
ted Cabinet—all these events are undoubtedly the 
direct result of the catastrophe to the Allied cam- 
paign involved in the defeat of Rumania and the 





DEC. 9 1916.] 


THE CHRONICLE 





2109 








capture of Bucharest. The inside history of the 
whole Rumanian episode is still too little known to 
make it possible to say how far the rapid collapse of 
the Balkan kingdom, under the German attack, was 
due to the fault either of the ministries or high mili- 
tary command at London or at Paris. But the 
nature of politics is such that, even if no responsi- 
bility had been legitimately incurred, the people 
would have demanded a scapegoat; and in this case 
the responsibility, if not direct, is at least indirect. 
The fall of Rumania was certainly due in part to the 
miscarriage of the Saloniki campaign, and for that 
the responsible political leaders of Western Europe 
cannot rightly escape their share of blame. 

The situation is not wholly unlike that which arose 
in the United States in 1864. The political tact of 
Lincoln had smoothed over personal quarrels in his 
Cabinet and had for the most part kept his Cabinet 
intact, in the face of public criticism. But popular 
discontent over Grant’s seemingly inconclusive Vir- 
ginia campaign, with its enormous losses of men, at 
a time when inflation of the currency and the high 
cost of living were pressing cruelly on people at home, 
was very great; and the resultant political sentiment 
came to a head in the Presidential campaign of that 
year. Nicolay and Hay told in their Lincoln his- 
tory, many years afterward, of the identical sealed 
note handed by Mr. Lincoln in August to each mem- 
ber of his Cabinet, declaring his own belief that he 
would not be re-elected, and pledging co-operation 
with his successor. As it happened, Sherman cap- 
tured Atlanta and Sheridan routed the enemy at 
Winchester and Cedar Creek between August and 
the November vote, and Lincoln was re-elected. Yet 
the incident of midsummer and Lincoln’s judgment 
of the situation fully demonstrated the underlying 
political principle. 

Eight different Premiers and eight different minis- 
ters successively held power in England during the 
eighteen years of the Napoleonic wars. It is a some- 
what striking fact that the resignation of Pitt in 
1797 and of Grenville in 1807, both at the head of 
able Ministries, was immediately caused by internal 
political disputes, affecting not the war but Ireland. 
But even so, the fact of unsuccessful campaigns 
against the military prowess of Napoleon was prob- 
ably the fundamental cause. The Addington Minis- 
try resigned in 1804 when England was threatened 
with invasion from Boulogne. Grenville resigned in 
1807 after the defeat and capture of Prussia by 
Napoleon—an episode strikingly similar to the 
recent experience of Rumania. Portland retired in 
1809 after the military fiasco at Walcheren and the 
defeat of Austria at Wagram. 

There is nothing new, therefore, in the downfall 
of a Cabinet after such an episode as Rumania. It 
is the less remarkable from the fact, to which all 
English history testifies, that ‘Coalition Cabinets”’ 
are always politically unpopular. It would appear 
that real and patriotic willingness to co-operate on 
any terms to help the country in its emergency are in 
time largely offset by the restlessness of eminent 
publie men at holding Cabinet posts under the chief- 
tainship of a political rival. This has certainly in- 
tensified feeling at the present juncture—more es- 
pecially since the existing House of Commons has 
already outlived by more than twelve months the 
statutory limit for the life of a single Parliament. A 
new general election would have .been held long 
before this, but for the general agreement to post- 





pone such home political agitation, in view of the 
war. It is impossible to ignore these influences on 
the present reconstruction of the British Ministry; 
any more than the violent and unremitting newspaper 
attacks on the Asquith Ministry and the various 
members of it, particularly by that important part of 
the British press controlled by Lord Northcliffe. 
But the larger question necessarily is what bearing 
the new Ministry under Lloyd George will have on 
the conduct of the war. One fact seems to stand 
out unmistakably—that the demand for a change in 
Government is not based, as it was in the opposition 
Presidential platform in the United States during 
1864, on assertion that the war had been a failure 
and that “immediate efforts” should “be made for 
a cessation of hostilities.’”” All cables from London 
during the present week have reported the commun- 
ity as a whole to be bent on more vigorous prosecu- 
tion of the war, and as desiring a change in the 
Ministry chiefly because of a belief that the Asquith 


| Government had failed in that respect. 





What assurance have we that this will actually be 
the result of the change in Ministry? Outside 
critics have no sure means of judging how far, in 
such incidents as those of Saloniki and Rumania, 
the political or military authorities of England chose 
the wrong course of action or neglected properly 
to pursue the right one, and how far they were them- 
selves confronted with obstacles beyond their 
power to remove. It may be said, however, that 
Germany herself was the first to make a radical 
change in commanding personnel, with a view to 
change in the character of the war. With the super- 
seding of Falkenhayn by Hindenburg, as head of 
the General Staff, the fruitless campaign at Verdun 
was abandoned and all aggressive efforts converged 
on the brilliant Balkan campaign. In other words, 
the change of the governing authority brought about 
a radical change in military policy, and with for- 
tunate results for Germany. But even if this sug- 
gests possible similar results on the side of the 
Allies, the fact would remain that Germany had stolen 
a march on her antagonists, and that a good part of 
the mischief from the Allied point of view has been 
already done. Furthermore, it has yet to be dis- 
covered how far the several Allied Governments have 
been acting, or are likely hereafter to act, as a unit 
in such questions of military policy. 

In view of the gravity of the situation, a radical 
and important change in the nature of the Allies’ 
military program is possible. The changes actually 
made in the Board of Naval Control have already 
indicated that the efficiency of the British fleet may 
have been handicapped by the reviews of the older 
bureau chiefs on land. As for Lloyd George him- 
self, it is impossible to deny that his is the one out- 
standing figure in English political life during the 
present war, and that he alone, since Kitchener’s 
death, has to his personal credit a record of immense 
energy and real achievement in conducting his im- 
portant governmental departments during the war. 
In this respect his assumption of the political leader- 
ship must to a large extent appeal to the popular 
imagination as Hindenburg’s appointment did to 
that of the German people. But beyond this, every- 
thing is necessarily conjecture. Back of all immedi- 


ate considerations stands the question of the economic 
ability and the continued public willingness, in any or 
all of the belligerent States, to conduct for another 
year or more a war on such a scale as this, and with 
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such consequences to the life and prosperity of the 
people as this war has already brought. 








THE PRESIDENT’S MESSAGE. 

Mr. Wilson’s address in person, which takes the 
place, with him, of what used to be called “the 
Message” annually sent to Congress for an often 
perfunctory reading and listening, is remarkable 
both for its extreme brevity and for being confined 
to a few of the most embarrassing problems now 
confronting the country. Probably the most pro- 
vocative of public attention just now, if not the most 
difficult also, of the measures he urges, relate to 
untying somewhat the bands which have been put 
upon business and to relief from the intolerable 
situation presented by the events of last August 
and aggravated by those events. 

He desires an increase in the membership of the 
Inter-State Commerce Commission and “‘its facilities 
or performing its manifold duties.’”’ As to this, 
if new demands are to be made upon that body, 
already overladen with some which are really beyond 
the powers of any mere man, an increase of mem- 
bership and some practical subdivision and co- 
ordination of work seem too obvious to need urging. 
The proposition to reaffirm the Commission’s power 
to grant an increase of rates is not renewed, because 
that power “‘is indisputably clear” and any expression 
upon it by Congress might seem to question the 
power or the inclination of that body ‘‘to do justice, 
when there is no reason to doubt either.”’ 

The main recommendation is that an amendment 
to existing laws shall provide that in such industrial 
disputes as are now pressing ‘“‘a full public investiga- 
tion of the merits of every such dispute shall be in- 
stituted and completed before a strike or lockout 
may lawfully be attempted.” A law to prevent 
or even forbid ‘‘the individual workman to leave his 
work before receiving the approval of society in 
doing so would be to adopt a new principle” for which 
Mr. Wilson thinks the country is not ready, but he 
discovers, or at least he announces, that concerted 
and organized abandonment of work “‘is not to pro- 
pose any such principle.” He puts this into two 
sentences upon which there can be no honest and 
intelligent dissent anywhere: 

“Tt is based upon the very differert principle that 
the concerted action of powerful bodies of men shall 
not be permitted to stop the industrial processes of 
the nation, at any rate before the nation shall have 
had an opportunity to acquaint itself with the mer- 
its of the case as between employee and employer, 
time to form its opinion upon an impartial state- 
ment of the merits, and opportunity to consider all 
practicable means of conciliation or arbitration. 
I can see nothing in that proposition but the justi- 
fiable safeguarding, by society, of the necessary 
processes of its very life.” 

We shall all admit that, until society becomes 
reorganized upon quite different lines from the pre- 
sent, the right of the individual to undertake work 
or to leave work, for any reason, must be main- 
tained, as one half of the fundamental right of per- 
sonal liberty of contract. The army and navy 
form an exception; entry into either, whether vol- 
untarily or by compulsion in emergency, is for a 
specific term of public service. Unless we come to 
the stage where transportation and a few other lines 
fof public service are put on the same ground of a 
ixed enlistment, we shall be compelled to dea/ in 





some effectual manner with the concerted and organ- 
ized action which alone perverts the natural freedom 
of contract into a menace to the life of society. 

As a dernier resort, Mr. Wilson would have the 
Executive empowered to take possession of needed 
roads, “as a military necessity,’’ and draft into ser- 
vice all needed employees. There may be no ob- 
jection to expressly granting such authority, but it 
probably exists already. It is undeniable, however, 
that transportation normally stops barely short of 
being ‘‘military’’ in the degree of its necessity, and 
how is the strike to be held back until investigation 
and reconciliation have failed? 

There is absolutely no recourse but to retake the 
ground yielded in last August. It is not practicable 
to enjoin and imprison large numbers of men, but 
it is practicable to deal summarily with the few lead- 
ers. When the brotherhood chiefs made their 
demand and one of them likened the strike order 
which he had with him to dynamite carried in the 
pocket, they took the attitude of defiant conspirators 
and should have been dealt with as such. Instead, 
a hasty surrender to them was ordered and effected. 
The apparent path of least resistance was taken. 
The wind was sown, and the whirlwind must be 
resisted or else the country must once more fly before 
it. 

Organized labor is still defiant, even citing the 
thirteenth amendment and giving notice that ‘any 
proposition to enforce involuntary servitude or com- 
pulsory labor except as a punishment for crime will 
be opposed by every honorable means at our com- 
mand.”’ Those ‘‘means’”’ have been so long used that 
no doubt of their nature remains, but both the state- 
ment and theattitude are wrong. “This amounts to 
an act of rebellion,” said Mr. Taft recently in an 
address in Providence, and “the American Federa- 
tion of Labor needs te be told that we cannot have 
a republic without obedience to organized restraint,’ 
by which he of course means the will and safety of 
the nation as put into law. 

While the attitude of labor has been growing more 
defiant, until we are now told that no provision for 
investigation and agreement shall be permitted to 
lessen the power of the strike as a weapon, capital 
and employers have been steadily trying to find a 
common ground of mutual interest, as shown by the 
unbroken line of concessions, many of which can- 
not by any stretch of reason be deemed other than 
voluntary. In the latest of these announced a 
prominent railway is included, and probably the 


number of instances of ‘‘welfare’’ steps taken by 


employers for the benefit of employees during the last 
five years would mount into thousands if they could 
only be discovered and listed. An instance in the 
same direction is the formation of the National 
Industrial Conference Board, which is an associating 
of employers distinctly not for opposing a more 
solid front of resistance to the demands of labor, but 
for educational and helpful work in elucidating the 
whole subject and bringing both ends of the indus- 
trial structure together and into harmony. It may 
be said in general, without either exaggeration or 
unfriendliness, that the attitude of dogged insis- 
tence upon aggressive demand and refusal to so much 
as discuss differences is to-day with labor, and that 
the attitude of seeking a just and reasonable ground 
of peace and cooperation is with employers. 

After all is said, the one question remaining is what 
can and shall be done? As the situation is now, 
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organized labor has steadily and all too successfully 
used its doubtless exaggerated voting power towards 
creating itself, step by step, a privileged class, a 
power above and beyond the law; the leading case 
of the Danbury hatters and Mr. Gompers’s own de- 
fiance of the power of courts to punish for contempt 
as committed by disobedience to their orders are 
evidence of this deliberate intention. The courts 
have not accepted this situation, and the various 
‘exemption’ clauses tucked intothe statutes have not 
yet been judicially passed upon; on the other hand, 
the politicians have continued their evasions, and 
the pubitc have not given the subject serious consider- 
ation. 

Review and criticism of the past are helpful only 
as they show us how to attain industrial peace with- 
out awaiting the slow establishment of the princi- 
ple of industrial cooperation. Compulsory arbitra- 
tion in lieu of strike may be put into statute, but it 
cannot be made compulsory without holding labor 
leaders to the personal accountability they have 
thus far evaded. Arbitration, conciliation, consider- 
ation and adjustment of differences, reasoning to- 
gether and then acting accordingly—nothing of this 
is possible until we have settled finally that no man 
and no class is privileged, but that the law is supreme 
over all. Passing more statutes in the vague hope 
that they will enforce themselves or that somehow 
the issue may beavoided rather than grappled with, will 
be to go on in the imagined path of least resistance and 
easy escape which has led us to where we now are. 

We cannot go back in time, even to the middle of 
last summer, and we cannot regain, without a genuine 
struggle, the ground lost by successive surrenders. 
But the question for the country remains as before, 
only with greater menace and urgency. Are we 
ready now to take the first step of putting an end 
to the dominance of organized coercion, so that, 
when that solid “‘line’’ is broken, we may reach 
the ground of reasoning together, and therefore of 
agreeing ? 


ROUTING CANADIAN EXPORTS THROUGH 
UNITED STATES PORTS. 

Ottawa, Can. Dec. 4 1916. 
Some remarkable facts regarding the routing of 
Canada’s exports throuugh United States channels 
have just been announced by Mr. Sanford Evans, 
Chairman of the Georgian Bay Canal Commission. 
Two-thirds of the Canadian export wheat in 1913 
passed through United States ports. When it is 








remembered that the grain movement is the dominat-: 


ing factor in the development of Canadian railways, 
canals, and ports, such facts have set on foot semi- 
public inquiries which may have far-reaching effects. 
Mr. Evans states that at no time have the Montreal 
elevators been full nor have they be inadequate to 
handle all demands. There has been ample railway 
and canal accomodation and the cost of. shipping 
goods to Montreal instead of eastern United States 
ports has been constantly less. There is no lack 
of Canadian lake tonnage and the freight rates as 
between. carriers of the two countries are practically 
the same. Nor are the tramp steamships responsible 
for the diverting of Canadian wheat to American 
ports, for they had very little of the wheat carrying 
trade. The Georgian Bay Canal Commission does 
not pretend to go beyond the evident facts in the 
case to seek reasons which might impress the domi- 
nant Canadian school of high protective tariffs. 





The fact remains that while hundreds of millions 
of dollars are being handed out from the Dominion 
Treasury for transcontinental railways and canals, 
like the fifty-million-dollar new Welland canal, and 
terminals such as the thirty-million-dollar works at 
Halifax, these costly capital investments are not 
having the effect for which they were designed. 
In some ways these expenditures have made the sit- 
uation more complex, for the enormous expenditures 
on transportation facilities must impose heavy 
charges not only on the community but to a degree 
on the railway and shipping interests as well. 

Were the Georgian Bay Canal Commission free 
to announce its full conclusions, or were an investi- 
gation instituted by the Federal Government it would 
probably be found that the real reason for the divert- 
ing of Canadian grain cargoes to United States ports 
is to be found in the better United States facilities 
for shipment overseas. Just as the ratio of British 
imports to American imports into Canada has fallen 
steadily with each addition to the tariff imposts 
against British goods, the number of ocean-going 
cargo vessels calling at Canadian ports has also 
fallen. To the British ship owner there is no longer 
a keen inducement to send a British steamer to 
Canada with a cargo,for the reason that the 25 per 
cent average tariff on British goods has been quite 
sufficient to discourage trade in a great many lines 
of British goods. Since several years before the 
war there has been a noticeable transfer of British 
tramp shipping from Canadian to United States 
ports, with a consequent increase in the facilitiesfor 
overseas shipment from such perts as New York, 
Boston, Philadelphia and Baltimore. 


CANADIAN WOOD PULP RESOURCES. 
Ottawa, Canada, Dec. 8 1916. 

The extent of spruce and balsam raw materials 
on which Canadian and American pulp and paper 
mills can draw has always been a matter largely of 
guesswork. Just as Canada’s early estimates of the 
total area growing merchantable timber has fallen 
from 800 million acres to between 400 and 500 million 
acres, so the speculations on pulp wood resources 
have shrunk in the face of more detailed information. 
That Ontario and Quebec, particularly the latter, 
possess enormous areas of spruce and balsam is un- 
doubted, but the trouble is that the quoting of vague 
and unsubstantiated totals has obscured facts of con- 
sumption and accessibility fully as important. 

A special report on the forest resources of Quebec, 
prepared at the request of the Dominion’s Royal 
Commission, during the recent visit of that body to 
Canada, has been made available to your corres- 
pondent. The author, Mr. Ellwood Wilson, Chief 
Forester of the Laurentide Co., paper manufactur- 
ers, is singularly qualified to express conclusions. 
Mr. Wilson estimates the total area of merchant- 
able timber in Quebec, north of the St. Lawrence 
River, at 303,855 square miles, of which 147,247 
square miles are at present accessible to points. of 
consumption by water or rail. The total of avail- 
able standing timber, spruce and balsam, in this 
major portion of Quebec, he places at about 450,- 
000,000 stacked cords. The total consumption of 








spruce and balsam in 1915 was 3,050,281 cords, so 
that at the present rate there should be enough 
material in Quebec forests for 150 years. 

Mr. Wilson finds, however, that in the St. Maurice 
valley of Quebec where paper-making operations are 
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particularly active, wood consumption find increased 
290% in seven years, and he reckons that, by allow- 
ing only 10% per annum as a rate of increase for the 
future, at the end of 55 years all the timber available 
will be used up. In the St. Maurice district, the 
crease in pulp wood cut has been 28% per annum 
in six years , 

Mr. Wilson specified several imperative measures 
for the maintenance of Quebec’s pulp wood supply 
on a basis of perpetual yield; effective fire protec- 
tion over the whole provincial area; close utilization 
of the cut; abandonment of the fixed diameter limit 
for cutting operations so that skilled officers shall 
make detailed selection of trees to be felled; replant- 
ing areas where natural regeneration is handicapped. 





RAILROAD GROSS EARNINGS FOR NOVEMBER. 

Railroad gross earnings continue very satisfactory, 
all things considered. Gains are no longer so large 
as they were some months ago and decreases are 
occasionally met with, but comparison is now with 
extremely heavy earnings a year ago, and as for the 
roads showing decreases, that is natural in the case 
of those located in the spring wheat districts of the 
Northwest where the wheat crop the present season 
was almost a complete failure. 

The development of most moment in connection 
with the revenue returns has reference to the expenses 
where the high cost of materials and supplies is now 
proving an important factor, so much so that the 
augment tation in expenses in many cases outruns the 
gain in gross, as witness the October statements of 
such conspicuous railroad systems as the Pennsyl- 

rania, the New York Central and the New York 
New even & Hartford. 

Our review to-day has to do with the preliminary 
results as to gross for the month of November, and 
comprises merely the roads which make it a practice 
to furnish estimates of the gross soon after the close 
of the. month, consisting mainly of Western grain 
carrying and Southern cotton carrying lines. The 


statement also includes the three great Canadian 


systems, namely the Canadian Pacific, the Grand 
Trunk, Railway of Canada and the Canadian North- 
ern. Altogether only 387 roads are _ represented, 
operating 84,452 miles, which is barely equal to one- 
third the miles of road in the country. However, 
these early figures have always, furnished a pretty 
reliable guide to the general results when compiled 
several weeks later. 

The, increase for the month on the roads con- 
tributing returns is $4,304,162, or 5.59%. As 
already stated, comparison is with heavy totals, as 
will appear when we say that our early statement for 
November 1915 registered an increase in the large 
sum of $19,544,753, or 29.07%. On the other hand, 
last year comparison was with very poor returns, 
and small totals in the year preceding (1914), when 
the shrinkage, according to our early tables, reached 
$16,107,653, or 19.77%. The significance of the 
unfavorable exhibit at that time was accentuated by 
the fact that we were also comparing with poor or 
indifferent returns the year before. In our review 
for November 1913 we noted that, owing to trade 
reaction, small crops and other unfavorable in- 
fluences, decreases were almost as numerous, and 
much more prominent, than the increases. Forthe 
whole body of roads combined, there was then an 
increase for a trifling amount ($13,001), but the 





Canadian re were at the time showing large gains, 
and with these éxluded there was for the distinctly 
United States roads a decrease in amount of $1,106,- 
724, or 1.73% 

After making due allowance for these antecedent 
losses, the fact remains that the gain for 1916 and 
1915 combined far exceeds the aggregate loss for the 
two preceding years. Prior to 1913 the returns were 
good. Thus, for November 1912 our early state- 
ment recorded a gain in the sum of $8,441,331, or 
11.88%. For November 1911 our early statement 
also showed an increase, though it was only moderate, 
reaching but $1,247,559. Previous to that our 
preliminary statements for November had recorded 
improved results for every year back to 1896, with 
the single exception of 1908, the year following the 
panic. This will appear from the following, showing 
the aggregates back to the year named. 





| Mileage. 

















Gross Earnings. 
November. | -: 
| Year Year In- | Year Year Increase (+) 
| Given. | Preced. cre’s€| Given | Preceding. | or Decrease (—). 

Year. |Roads| Miles. | Miles.| % | $ $ $ | % 
1896__..| 122 | 89,936) 89,214) 0.81; 39,415,623) 44,188,179) —4,772,556 10.79 
1897_.--| 126 | 96,391; 95,103) 1.35) 50,213,481) 41,517,497; +8,695,984 20.94 
1898_..-| 114 | 89,367) 88,235) 1.28) 47,777,989) 45,833,778, +1,944,211| 4.24 
1899_..-| 117 | 98,684) 96,967| 1.77| 59,800,183; 54,149,899) +5,650,284,10.43 
1900..--| 105 | 97,494) 94,059 3.65 59,169,448 57,853,427| +1,316,021; 2.28 
1901_---| 100 |103,453,101,924) 1.50) 68,966,766) 61,260,137| + 7,706,629 12.58 
1902___.| 74 | 90,106) 88,251) 2.10) 62,023,087) 57,983,250) +4,039,837| 6.96 
1903 - 70 | 86,742) 84,573) 2.56) 60,220,508) 57,887,073) +2,333,435) 4.03 
1904_._-| 68 | 84,002) 82,427| 1.91) 63,536,601) 57,818,885) +5,717,716| 9.88 
1905..--| 55 | 83,677| 81,709) 2.41) 71,044,232) 65,109,098) +5,935,134) 9.11 
1906----| 69 | 97,240) 94,861) 2.51) 87,119,750) 83,250,084, +3,869,666| 4.65 
1907....| 56 | 74,439; 73,168) 1.74) 54,770,493) 53,425, 317| +1,345,176| 2.52 
1908. ---.| 51 | 79,108) 77,518) 2.05) 59,940,539) 61,744,772; —1,804,233) 2.92 
1909_..-| 45 | 81,218) 79,588) 2.05) 65,522,732; 58,007,: 375 5| +7,515,357\12.91 
== 45 | 87,809) 85,221, 3.04) 69,828,448) 6 68,138,393, +1,690,055| 2.48 
1911_._-| 51 | 90,287) 88,685) 1.77) 73,469,030) 72,221 ‘471| +1,247,559| 1.73 
1912._..| 46 | 86,371] 84,098) 2.70| 79,457,311) 71 ‘015, 980| +8,441,331/11.88 
1913___.| 47 | 91,093! 89,750) 1.50) 83,073,462) 83,060,461) +13,001; 0.01 
3014....|' @ 89,275 5| 87,724) 1.78) 65,353,898| 81,461 ,551|—16,107,653!19.77 
1915....| 44 | 95,689) 94,328 1.45| 86,734,797| 67,190,044 + 19,544,753 29.07 
1916_.--| 37 | 84,452) 82,583 hie 81,367,951) 77,063,789, +4,304,162, 5.59 

| | 

Jan. 1 \to No|v.30. | ba | 
1896_..-) 116 | 88,629) 87,907) 0.82)411, 624, 390) 404,636, 777) + 6,987,613) 1.72 
1897....| 119 | 95,150} 93,873) 1. 36 460,682,396 |433,915,117| +26,767,279, 6.09 
1898__--| 114 | 89,367| 88,235) 1.28/461,937,617|424,007, "183! +37,930.434| 8.64 
1899__--| 110 | 96,867; 95,172, 1.77\559,918,434/511, 496,013 +48.422,421; 9.46 
1900_.--| 102 | 96,630) 93,195, 3.68'595,487,645 542,700,820! + 52,786,825. 9.72 
1901__--| 93 |102,492/100,995| 1.48/677,212,805|609,239,714) +67,973.091,11.15 
1902....| 74 | 90,106) 88,251) 2.10 623,776,463|576,882,954| + 46,893,509! 8.12 
1903_..-; 70 | 86,742) 84,573) 2.56'639,338,998/576 573,058) + 62,765,940 10.88 
1904__..| 67 | 83,968) 82,393) 1.91/613,553,405/606 552,863) + 7,000,542) 1.15 
1905_.--| 55 ! 83,677) 81,709) 2.411673,611,217|626,496,472| + 47,114,745, 7.52 
1906..--| 69 | 97,240) 94,861) 2.51 900,355,234 \794,728, 647|+ 105626 587 13.39 
1907__.._| 55 | 74,037) 72,766 1.74 590,965,575 | 540,238,902) + 50,726,673, 9.39 
1908... -| 50 78,706 | 77,116, 2.06 575,231,637 |662,099 ,137|—86,867,500 13.12 
1909...) 44 43 ,008| 79,378, 2.06, 618,292,490/551,266, 144) +67, 026,346 12.16 
1910__..| 45 809) 85,221) 3.04 717,209, 180) 644,249,456) + 72,959,724 11.32 
|) a oe 30. 287! 88,685| 1.77\739,426,368|724,138, B41) +15, 287,527; 2.11 
1912....| 46 | 86, 371| 84,098) 2.70 775,171,527/712,244, 329| +62,927,198) 8. 83 
(i) 47 91,093 | 89,750, 1.50 849,023 ,311|797, ‘080, 367) +51, 942,944, 6.5 
1914____| 45 | 89,275| 87,724) 1.78,754,669,473/824,911,415'—70,241 942) 8. Bt 
1915_...| 44 | 95,689] 94,328) 1.45\775,773,845|786,846,192|—-11,072,347, 1.45 
1916_.._! 37 ‘984,452! 82,583 2.26 802,350,502'670,718, "045! + 131632457 '19.63 





Note.—Neither the earnings of the Mexican roads nor the mining operations of 
the anthracite coal roads are included in this table. 


As far as the separate roads are concerned, the 
heaviest gains come from Southern and Southwestern 
roads, though it is the Grand Trunk of Canada that 
heads the list for amount of gain. The increase in 
its case reaches $1,152,782. The Canadian Pacifie, 
reflecting conspicuously the reduced wheat yield the 
present season in Western Canada, has merely a 
nominal increase this time ($43,000), and the im- 
provement on the Canadian Northern is also quite 
moderate, being $187,100. In all these cases 
comparison is with heavily augmented totals in 1915 
—the gain then in the Canadian Pacific case being 
only a recovery (and not a full recovery at that) of 
the large loss sustained in 1914. The Southern 
Railway has added $855,239 to its total of last: year, 
the Louisville & Nashville $805,729, the Missouri 
Kansas & Texas $454,096 and the St. Louis South- 
western $254,000. There are only two striking 
losses, namely that of the Great Northern Railway 
for $858,401 and that of the “Soo” road for $888,- 
706. The explanation, of course, in both instances 
is the short spring wheat yield in that part of the 
country. In the following we show all changes for 


the separate roads for amounts in excess of $30,000, 
whether increases or decreases. 
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PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER. 








Increases. Increases. 
Grand Trunk (4 roads)__$1,152,782| Duluth South Shore & Atl $67,723 
Southern Railway --_-___-_- 855,239 | Chicago Ind & Louisy__- 65,117 
Louisville & Nashville- 805,729| Atlanta Birm & Atlantic- a49,704 
Illinois Central___..._._- 454,525 | Canadian Pacific... .--- 43,000 
Missouri Kansas & Texas. 4544,096| Mobile & Ohio____.-.--- 33,707 
Yazoo & Miss Valley ___. 331,684|Georgia South & Florida_ 32,076 
St Louis South Western_ 254,000 | Alabama Great Southern 31,347 
Chesapeake & Ohio______ 189,962 cre 
Canadian Northern_-____- 187, 100 Representing 27 roads 
Denver & Rio Grande____ 185, 200 in our compilation. __$6,006,631 
Western Maryland_-_____ 180, 
Texas & Pacific._______- 151 253 | Decreases. 
Cine New Orl & Texas Pac 126,383 | Minn St Paul& SS M__- $888,706 
Pere Marquette________- 123,551 |Great Northern ....---.- 858, 401 
Chicago Great Western __ 88,890 | penpeaenpencinmettnete 
Buffalo Roch & Pittsb___ 72,445| Representing 2 roads in 
Minneapolis & St Louis__ 70,463 | our compilation --_-~_ $1,747,107 


a These figures are for three weeks only. 


The diminution in tonnage occasioned by the 
smaller crops of the current year becomes evident 
when we examine the figures of the Western grain 
movement. Of wheat the receipts at the Western 
primary markets for the four weeks ending Nov. 25, 
the present year, were only 39,797,000 bushels, as 
newt 72,381,000 bushels in the corresponding four 
weeks of 1915. Of oats the receipts were 26,625,000 


bushels, against 31,221,000; of barley, 13,381,000, 
against 14,468,000 bushels, and of rye, 3,379,000, 


against 3,907,000 bushels. Adding the corn receipts, 
which were somewhat heavier than a year ago, it is 
found that aggregatereceipts of the five cereals were 
only 98,578,000 bushels, against 136,219,000 bushels 
in the four weeks of 1915 and 113,516,000 bushels in 
the four weeks of 1914, but comparing with only 
77,025,000 bushels in 1913. Below we give the 
details of the Western grain movements in our usual 


form. 


WESTERN FLOUR AND GRAIN RECEIPTS. 
Four weeks 


ending Flour. 





Wheat. Corn. Oats. Barley. Rye 
Nov. 25. (bdIs .) (bush.) (sush.) (bush .) (bush.) (bush.) 
Chicago— 
1916.... 799,000 6,231,000 7,270,000 12,067,000 3,540,000 752,000 
1915.... 853,000 6,126,000 6,770,000 15,415,000 3,476,000 865.000 
Milwaukee— 
1916__.. 220,000 1,503,000 937 ,000 .225,000 2,508,000 555,000 
1915.... 508,000 1,279,000 720,000 -F 520,000 846,000 666 ,000 
St. Louis— 
1916_... 408,000 3,182,000 1,010,000 1,620,000 266,000 73,000 
1915.... 413,000 5,348,000 977,000 1,745,000 251,000 95,000 
Toledo— 
aa 403,000 305,000 eee: . smnae Debates 
Css  * whedee 1,575,000 241,000 ee.  évhene, — Vbukeots 
Detrott— 
i 27,000 241,000 257,000 ee Sa 
| Ea 25,000 244,000 284,000 DRO. «asdee!' ° @axewe 
Cleveland— 
1916..... 71,000 152,000 166,000 440,000 3,000 56,000 
aeae.... 40,000 65,000 128,000 eee ‘detenn 1,000 
Peoria— 
1916._.. 150,000 164,000 2,528,000 1,113,000 339,000 79,000 
1915.... 152,000 558,000 2,575,000 749,000 231,000 43,000 
Duluth— 
1916___. 49,000 3.725,000 21,000 495,000 1,671,000 450,000 
ak cae nOe | “déncdbiwe 646,000 3,665,000 865,000 
Minneapolis— 
yt lll el ee 14,262,000 748,000 65,139,000 5,054,000 1,414,000 
ee 22,591,000 335,000 6,703,000 4,999,000 1,372,000 
Epes Ctty— 
htatz * aehtiance 6,823,000 794,000 eee: |) Cataena - Utah 
1918.22. omental 9,779,000 1,383,000 | =. edema) + meas 
Omaha— 
iced aushes 3,111,000 1,360,000 Reereeee  \. ‘eedbew "sl edeldae 
Se oe 3,088,000 829,000 SS See ee ee 
Total of All— 
1916___. 1,724,000 39,797,000 15,396,000 26,625,000 13,381,000 3,379,000 
1915__-. 1,991,000 72,381,000 14,242,000 31,221,000 14,468,000 3,907,000 


At the South the cotton movement ran very much 
heavier than the diminutive movement of the pre- 
ceding year, and the extraordinarily high price 
prevailing for the staple (the quotation for cotton here 
throughout the month ruling in the vicinity of 20c.) 
brought prosperity to every nook and corner of the 
South, giving Southern and Southwestern roads 
an unusually heavy tonnage in merchandise and 
general freight. The shipments of cotton overland 
were 515,651 bales for November this year, against 
278,310 bales in November 1915, 258,334 bales in 
1914 and 313,866 bales in 1913, and the cotton 
receipts at the Southern outports were 1,074,478 
bales, against 880,771 bales in November 1915, but 
comparing with 1,429,985 bales in 1914 and no less 
than 1,917,962 bales in November 1913. A summary 


of the movement at the separate ports is furnished 
in the following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER AND 
FROM JANUARY 1 TO NOVEMBER 30 1916, 1915 AND 1914. 




















November. Since January 1. 
Ports. 
1916. | 1915. | 1914. 1916. | 1915. 1914. 
Galveston aw inh bales| 387,360; 275, 518) 650,108 2,493,769 3,104,646) 2,588,478 
Texas City, &c...... 7,068} 57,311] 61,950] 389,880) 613,260 34 49,044 
New Orleans. .______ 276,287; 231,565) 238,824|1,486,907/1,750,151/|1,230,854 
et 11,138] 12,208] 25,137] '158,404) '122,607| 188,027 
Pensacola, &c---..__. 20,816| 23,101 11,704; 108,183) 132,332 80,589 
BOVOORAD .......... 133,037} 110,457 226,813) 993,026 1,482,174 ,880 
Brunswick... ...._.- 16, 500| 5,600; 20,000} 151,632; 193,700} 96,208 
Charleston ....____- 34,142] 27,393 67,947| 185, oan 348,479; 175,019 
Georgetown nace acec  Saeate c) eee | UR §sessne 
Wilmington ead bats 11,475 26,397 32,120; 156, 721 291,037; 133,676 
Norfolk igi ci das'ot in dillon d's sid | 93,814| 102,928) 70,022| 616, 703) 639,529) 347,040 
Newport News, &c___ 2 841| 8,293 25,360 60, 775| 91,517| 142,734 
| En eee tae 11,074,478! sho yoil1ane gaslalsas bas! 8,771,33416,236,549 








To complete our analysis we annex the following 
six year comparison of the earnings of leading roads 
arranged in groups: 

EARNINGS OF 


SOUTHERN GROUP. 


















































November. 1916. | 1915. 1914. 1913. 1912. i9gil. 
. $ } 3 $ $ | $ $ 
Ala Gt South. - 528,457 | 497,210 386,837 500,224) 456,278 424,618 
Ala NO & T P- | 
NO&NE.-| a@317,345 317,345 270,069 341,143) 334,617 342,307 
Ala & Vicks_' @l152 1049} 152,049 120,024 179,393} 161,186 165,704 
VicksSh&P  a156,458!) 156,458 115,574 167,004) 161,844 148,134 
Ches & Ohio_c, 4,184, 507| 3,994,545| 2,881,000, 3,075,05 59| 2,931,315) 2,651,817 
CinNO& TP, 1,065,035) 938,652 752,366 960,827 891,707 790,316 
Lou & Nash_b_! 5,916,075] 5,110,346} 4,050,145) 5,337, 128| 5,154,110) 4,853,988 
Mobile & Ohio 1.077.871 1,044,164 810,352; 1,148, 964| 1,052,155| 1,033,841 
Southern Ry-.| 6,975,869) 6,120,630) 5,046.463| 6,312,772) 6,044,147| 5,426,464 
Yazoo & M V_| 1,672,372| 1,340,688 ~ net 1,348, 316) 1,168,920} 1,081,291 
Total ____-._'22,046 ,038'19,672,087!15,557,103'19,370, 840 18,356,279'!16,918,480 
a Month not yet reported; taken same as last year. 
> Includes the Louisville & Atlantic and the Frankfort & Cincinnati. 
| c Includes Chesapeake* &‘ Ohio of Indiana. 
\ EARNINGS OF SOUTHWESTERN GROUP. 
| November. 1916. 1915. 1914. 1913. 1912. 1911. 
$s $s $ $ b $ 
Colo & South_| 1,604,798) 1,583,473 1,449,378 1,174,888; 1,514,629] 1,338,153 
Denv & R G-_-}| 2,397,000} 2,211,700, 1,875,121; 2,231,822) 2,322,695] 2,090,417 
Mo Kan & T_a 3,480,434; 3,026,338) 3,033, 044) 3, 106,635) 3,293,224) 2,691,768 
St L So West.) 1,439,000} 1,185,000! 970,252) 1,268,453) 1,234,168} 1,220,600 
Texas & Pac__| 2,097,903) 1,946,650! 1,784, 923} 1,965,808! 1,953,760) 1,825,502 
TOE noche 11,019,135! 9,953,161) 9,112, 718! 9,747,606/10,318, 476} 9,166,440 
| a Includes Texas Central in all the years and Wichita Falls line from JNov. 1 1912. 
E ARNINGS OF NOR THW ESTERN AND NORTH PACIFIC GROUP. 











November. 


1916. | 1915. 1914. | 1913. 1912. | 


$ | 3 $ 

8,057,359) 13,407,015 '12,362,666 
1,157,911| 1,176,990 1,176,762 
197,043| 262/285! 264,787 
6,056 762) 7,644,204) 7,921,727 

1,018,613) 948,150 858.6 811,450} (861,159 
2,829,417) 3,718,123) 2,422 399 2,822 021| 2,926,275| 2,303,491 
26,922,682 28,399,713 18,750,523 26, 123,965125, 513,376'21,071,146 


* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific. 
a Includes Iowa Central. 





$ | $ 
13,157,000 13,114,000 
1,419,822, 1,330,932 
310,595 242,872 
8,187,235) 9,045,636) 


Canadian Pac 

Chie Gt West* 
Dul So Sh & At 
Great North-.- 
Minn & St. Le 
MStP&SSM 








Total 























EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
November. 1916. | 1915. | 1914. | 1913. 1912. | 1911. 
| ar Co ere $ 
Buff Roch & P} 1, 188, 062) 1, oss, 617, 693 ,393 917 313) 918,611 753,104 
Chie Ind & L.- 704, 039) 638,922 496 ,029 596,322 >| 588,531 515,733 
Grand Trunk) 
Grd Trk W}} 5,343,653) 4,190,871, 3,770,406 4,543,633) 4,622,508) 4,101,244 
DetGH&M | | 
Canada Atl) 
Tilinois Cent c 6,435,805) 5,981, 280) 5,077,1 5,798,041| 5,539,957) 4,932,306 
Pere Marq.--.| 2,029,293) 1,905,742, 1,484 Tail 1,478,980) 1,548,917) 1,527,864 
Tol Peo& W.-| @102,726| 102,726 94,178 106,709; 111,598 103,315 
Tol St LL & W- 519,625) 506,368 352,419 402,599) 371,243 335,199 
Western Md--| 1,027,141} 846,586 634,111 652,820) 640,128 570,629 
GR wonuee 17,320,344 15,258,112 12,602,072'14,496,417 14,341 ,493)12,839,394 





a Month not yet reported; taken same as last year. 
c Includes earnings of Indianapolis Southern. 


We now insert our detailed statement for the 
month, comprising all the roads that have thus far 
furnished figures for November. 
we present comparisons of the results for the same 
roads for the eleven months ending with November. 


GROSS EARNINGS AND 


In a second table 


MILEAGE IN NOVEMBER. 





| 


Gross Earnings. 























Mileage. 
Name of Road. 
Inc. (+) or 
1916. 1915. Dec. (—). | 1916.) 1915. 
$ 3 

Alabama Great South. 528,457 97,210 +31,247 309 309 
Ann Arbor.-..------ y176.834 y174,720 +2,114 293) 293 
Atlanta Birm & Atl_- y239,298 y189,594 +49,704 640 638 
Buffalo Roch & Pitts_| 1,158,062) 1,085,617 +72,445 58 586 
Canadian Northern_-| 3,722,300) (3,535,200 +187,100) 9,296) 7.761 
Canadian Pacific._.-| 13,157,000) 13,114, +43 ,000 12,993)12,921 
Chesapeake & Ohio_-| 4,184, 3,994,545 +189,962; 2,381] 2,374 
Chicago Great West_-| 1,419,822) 1,330,932 +88,890) 1,496) 1,427 
Chic Ind & Louisv- -- 704,039 638,922 +65.11 62 622 
Cin N Orl & Tex Pac_} 1,065,035 938,652 +126,383 33 337 
Colorado & Southern_| 1,604,798) 1,583,473 +21,325 1,812! 1,798 
Denver & Rio Grande.| 2,397,000} 2,211,700 +185,300| 2,576) 2,576 
Denver & Salt Lake_- y125,500 y131,152 —5,652; 255 255 
Detroit & Mackinac -- 99 ,066 95,79 +3,270; 382) 392 
Duluth So Sh & Atl_- 310,595 242,872 +67,723 601 627 
| Georgia Southn & Fla. 245,178 3,102 +32,076 395! 395 
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| Mileage. 


















































Gross Earnings. 
Name of Road. 
nc. (+) or | 
1916. 1915. | Thee. (—). | 1916.) 1915. 
_ §$ $ | $ | | 
Grand Trunk of Can— } | eset 
Grand Trunk West. | 5,343,653 ee +1,152,782 4,533) 4,533 
Det Gr Hav & Milw | | 
Canada Atlantic-—-- | 
Great Northern_----- 8,187,235 9,045, 636| —858,401} 8,188) 8,102 
Illinois Central-_- -- 6,435,805 5,981,280) +454 ,525) 4,767 | 4,767 
Louisville & Nashville 5,916,075 5, 110,346 +805,729| 5,071) 5,037 
Mineral Range- ---- 93,675 91,940 +1.735) 119} 120 
Minneap & St Louis— | 1,018,613 948,150 +70,463| 1,646) 1,646 
Iowa Central ----- 
Minn St Paul& SSM. 2,829,417 3,718,123 —888,706|) 4,227| 4,190 
Missouri Kans & Texa 3,480,434 3,026,338 454,096; 3,865) 3,865 
Mobile & Ohio_-_----- 077,871! 1,044,164 +33,707| 1,160) 1,122 
Nevada-Cal-Oregon - - 26,369 y23,361 +3,008 215 2 
Pere Marquette_---- ,029,293; 1,905,742 +123,551) 2,248) 2,262 
Rio Grande Southern - 60,110) 54,429 +5,681 180 180 
St Louis Southwest___| 1,439,000, 1,185,000) +254,000;) 1,753) 1,753 
Southern Railway___- 6,975,869) 6,120,630 +855,239 982) 6,986 
Texas & Pacific _----- ,097,903' 1,946,650 +151,253! 1,944) 1,944 
Tol St Louis & West_- 519,625) 506,368 +13,257 450 450 
Western Maryland_-_-| 1,027, 141) 846,586 +180,555 688 661 
Yazoo & Miss Valley. 1,672.37 2| 1,340,688 +331,684| 1,382! 1,382 
Total (37 roads) -_- 81,367,951\ 77,063,789| +4,304,162/84,452|82,583 
Net increase (5.59%) - { 
a Includes Texas Central in both years. 
y These figures are for three weeks only. 
GROSS EARNINGS FROM JANUARY 1 TO NOVEMBER 30. 
| 
Name of Road. | 1916. 1915. Increase. Decrease. 
| $ | $ | 
Alabama Great Southern) 5,423, 279| 4,527 165, 896, | fdealipeaig i 
Cy TS a ae y2 "522.578 2,092,042 eee no waee 
Atlanta Birm & peeatic! y2,865,505 2. 453,835) i _—_——e es 
Buffalo Roch & Pittsb_ 11,816,162) 9,484,204; 2,331,958) --__---- 
Canadian Northern ___-_- eo 34319. 500} 24,306,000; 9,913, 500) a et eae 
Canadian Pacific___-____|127,057.874| 96,454,288! 30,603,586) ____---- 
Chesapeake & Ohio_____ | 45,579,244 39.577 938) 6,002 ,006 6| pak re 
Chicago Great Western_| 14,659,247) 12,792,435) 1,866,812} wee ates 
Chicago Ind & Louisv ile) 7,489,240; 6,350,812) 1,138,428) -—-_-_---- 
Cin New Orl & Tex Pac_| 10,865,690) 8,867,014; 1,998,676 Se AS 
Colorado & Southern- --| 14,657,982| 13,196,601; 1,461,381} -------- 
Denver & Rio Grande_ 23,239,680} 21,080,715) 2,158,965) -____--- 
Denver & Salt Lake____| y1,698,503! y1,547,978) 150,525| _.------ 
Detroit & Mackinac____| 1,146,628 992,846) Uk.) hee 
Duluth So Shore & Atl__| 3,448,264) 2,909,244) 539,020) ____-_-- 
Georgia South & Fla___. 2,359,591) 2,005,657) Bes0etl, <<nncucu 
Grand Trunk of Canada) | | 
Grand Trunk West__- | 54,988 344| 45,721,175) 9,267,169) --__---- 
Det Gr Hav & Milw_ }! 
Canada Atlantic_-_-_-_ |} | 
Great Northern_-_-__ ~~ 76,121,441| 64,767, 230 ee | | 
Illinois Central________- 66,813.572| 57.727.257| 9,086,315| _------- 
Louisville & Nashville___| 58,953,863) 48,872, 1241} 10,06),600| =<<..-s- 
Mineral Range_____-_-__- 1,005,102 905. ORG | | | PRR ke 
Minneapolis & St Louis|| 10,074,653) 9,345,257| 729 ,396| ey 
Iowa Central______ | | 
Minneap St Paul& SS M| 30. 746. 795| 27 .0G2,425| 3,684,372| «......-- 
Missouri Kan & Texas__|a32,882,953; 29,466,474) 3,416, a FR, a Ay eee 
Mobile & Ohio________-_ Bie B00. 028 10,185,894) CLG: 184) nw necmons 
Nevada-California-Ore _-| 350 .049| 350 348) 299 
Pere Marquette_______- | 20,646,620] 17,331,772) 3,314, ‘al = ae hee 
Rio Grande Southern ___| 529,379 509 ,458| eee): Gacaueee 
St Louis Southwest____- | 12,397.866| 10,134.197| 2,263:669| ____.__- 
Southern Railway _----_- 68,350,909! 58,120,700) 10.2 | 
Texas & Pacific_ ee 18,581,041 | 16,552,274) 2'028.767 | ee 
Toledo St Louis & West_| 5,430,511 | 4,623,222| 807.289, -....--- 
Western Maryland___-_- 10,938,523] 8,935,852) 1,982,671) --------- 
Yazoo Q Miss Valley____| 13,410, 886) 11,468,550) 1 1942336) SERRE STS 
Total (37 roads) ___-_-_- 802, 350, 502 2|6 70,718,045) ast 632, 7! 56| 299 
Net increase (19.63% ee ameaee ) eee ele Sac 31 632.457 «cata eetiens 
a Includes the Texas Central in both years. 
y These figures are down to the end of the third week of Nov. only. 








BOOK NOTICES. 

FInaNnciaAL CHApters OF THe War. By Alexander Dana 
Noyes. Author-of ‘‘Forty Years of American Finance.” 
Charles Scribner’s Sons, New York, 1916. Price 
$1 25 net. 

It will at once be noted by reference to the title of this book 
that its author has not undertaken to write a financial 
history of the great war. This must come later, when the 
full significance of the economic conditions and fiscal measures 
of the past two years may be more fully appraised in the light 
of their aftermath; and when more direct and inside data 
as to financial crises and credit expedients are available in and 
from the,warring countries themselves. He has chosen 
rather to strip the subject of technicalities and details, and 
by well selected ‘“‘chapters’’ to recount the principal effects 
produced by the sudden interruption of the orderly procedure 
of international affairs, and the heroic means adopted to 
keep the business of the world going and to prevent the 
widespread collapse of credit. 

Perhaps no financial writer in this country is better 
equipped for the task of such a review than Mr. Noyes. He 
is enabled by extended and intimate study of international 
commerce and finance to clearly visualize the conditions, to 
measure the vast sweep of these movements, to set precedent 
against prediction and policy against practice, and to relate, 
in an analytical way, the methods of relief to the urgency of 
the need. It is an illuminating story, and fascinating to the 
student of affairs, told with compelling interest in the two 
hundred and forty three pages of the text, which covers 
all the important phases of the greatest military contest and 
the most severe financial strain that ever befell the history of 
man. And a careful reading of the recital as the author 
delineates the moving panorama must serve to awaken the 
hope that the financial geniuses which were able to meet the 





peril of these unprecedented times will by the same power be 
able to provide, in the future, ways and means of readjust- 
ment that will tend to lessen the burdens that must inevitably 
follow. 

In his narrative the author is less a theorist than a historian, 
more of an expounder than a dogmatist, and uses only such 
major statistics as will serve to explain the principles enunci- 
ated. And while he shows throughout how the pressure of 
war upon the intricate and finely adjusted mechanism of 
international and national credits and commerce affects the 
prices and movements of securities, the equilibrium of 
industrial effort, the rise and fall of foreign exchange, and the 
flow of gold, in the various countries, he brings clearly to 
view the devices of governments and banking systems to allay 
panic and alleviate stress, to conserve capital and strengthen 
values, to provide immediate means to meet the enormous 
cost of the war and to feed the people at home, and to pre- 
serve, as far as may be, the status quo of production and 
trade that their former momentum may be the sooner re- 
gained when peace shall finally come. 

To one statement in the book we find ourselves obliged to 
take exception. Speaking of the authority to issue Federal 
Reserve notes, the author says (page 156): ‘“‘Under the 
law, a Reserve bank is allowed to issue notes, either secured 
with commercial paper, pledged by individual banks in the 
district, or secured, dollar, for dollar, with gold coin.’’ There 
is no authority to issue Federal Reserve notes against gold 
and the Federal Reserve officials claim none. What is more, 
the Reserve Board sought to obtain such authority at the 
session of Congress which adjourned in September, and the 
House of Representatives refused to give its consent to the 
incorporation of a provision to that effect in the amendments 
made in the law. The notes can only be issued against 
deposits of commercial paper. The law is clear and explicit 
on that point. Sec. 16 of the Reserve Act, says: ‘‘ Federal 
Reserve notes, to be issued at the discretion of the Federal 
Reserve Board for the purpose of making advances to 
Federal Reserve banks through the Federal Reserve agents 
as hereafter set forth and for no other purpose, are hereby 
authorized. * * * Any Federal Reserve bank may 
make application to the local Federal Reserve agent for 


-such amount of the Federal Reserve notes hereinbefore pro- 


vided for as it may require. Such application shall be 
accompanied with a tender to the local Federal Reserve agent 
of collateral in amount equal to the sum of the Federal 
Reserve notes thus applied for and issued pursuant to 
such application.’’ The collateral security is then minutely 
described. 

The process by which notes are put out against gold is just 
the reverse of that implied in the statement which we have 
quoted from the book. The gold is deposited for the nominal 
retirement of the notes. We say the ‘“‘nominal”’ retirement, 
for there is not the remotest intention of carrying out the 
retirement process. No notes are ever issued except against 
deposits of commercial paper in the first instance, thus com- 
plying with the requirement of the law, but no sooner have 
the notes been issued than gold is deposited for their retire- 
ment and then the notes are immediately put in circulation, 
and kept in circulation, the Federal Reserve agent meanwhile 
retaining the gold. With the deposit of the gold the paper 
used in the first instance is released and is promptly used 
for repeating the operation and a new supply of notes ob- 
tained, which are again “‘retired’’ by depositing gold for 
their redemption, and this supply of notes also forced into 
circulation and kept in circulation. And this arrangement 
can be kept up as long as gold remains available for the 
purpose. At the time the Federal Reserve Bank of New 
York was so actively engaged in pushing out notes in the 
latter half of 1915 and had only a very limited supply of the 
right kind of commercial paper for the purpose, the same 
batch of paper must have done duty several times a day 
in getting notes. 

Whatever may be thought of the motive and policy in 
thus, by indirection, getting notes in circulation against the 
placing of gold with the Federal Reserve agent, it is obviously 
an utter perversion of the spirit, if not also a violation of the 
letter of the law. The law contemplated that notes should 
only be issued as there was commercial need for them. This 
practice of the Reserve banks forces the notes out irrespective 
of commercial needs. The law contemplated that the notes 
should haveonly a limited life., and for this purpose provides 
that ‘“No Federal Reserve bank shall pay out notes issued 
through another under penalty ofa tax of ten per centum upon 
the face value of notes sopaidout.’’ The practice of the Re- 


serve banks, on the other hand, gives the notes an indefinite 
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period of existence. Lastly the statute contemplated that 
the retirement process, when undertaken, should be genuine 
and entered upon in good faith, whereas under the practice 
referred to it is put to inverted use and made the vehicle 
for getting the notes out, instead of retiring them. 

In discussing the question whether there has been currency 
inflation in this country during the present war period, Mr. 
Noyes takes the total of bank currency on November 11914, 
just before the Reserve banks began operations, at $1,121,- 
000,000, and compares it with the total of $985,400,000 on 
Jan. 1 1916,and $929,300,000 on July 1 1916. But an 
immense volume of emergency currency was put out im- 
mediately following the declaration of war, and had not been 
retired by Nov. 1 1914, and if we take the volume of bank 
note currency outstanding before he outbreak of war, say 
the amount July 1 1914, namely, $750,600,000, the com- 
parison takes on a different aspect, though in comparing 
this with the total of $985,400,000 on Jan. 1 1916 and $929,- 
300,000 July 1 1916, it is only proper to say that these totals 
included respectively $214,125,000 and $176,168,450 of 
Federal Reserve notes, the bulk of which are secured by the 
exact equivalent in gold. It is quite true, as Mr. Noyes 
says, that such inflation as has occurred is gold inflation, but 
to say this is simply to indicate that the Federal Reserve 
system has not served to correct the defects of our currency 
system, for under any true currency system the arrival of 
such a mass of foreign gold must have forced a large part, 
at least, of the paper currency issues into retirement. In 
considering, too, the part played by the Reserve system in 
the country’s affairs, is it not necessary also to take into 
account the inflation caused by the reduction in the reserve 
requirements of the banks by the Reserve Act. The im- 
portance of this change will be evident when we say that on 
Nov. 14 1914, before the reduction in reserve requirements, 
the New York Clearing House banks reported surplus re- 
serves of only $7,413,900, whereas the next week (Nov. 21) 
after the provision regarding the reduced requirements had 
gone into effect, the surplus was no less than $137 ,890,540. 





Tue PouiticaL Economy or War, by F. W. Hirst. Pages 
328; price 5 shillings net. London and Toronto: J. M. 
Dent & Sons, Ltd., 1915. 

Mr. F. W. Hirst, lately editor of the London ‘‘Economist,”’ 
has issued a second edition of his book on ‘“‘The Political 
Economy of War,’’ which was considered, at some length, 
in the “Chronicle’”’ of Nov. 27,1915, page 1755. He explains 
that so far as he has been able to learn no formal treatise on 
this subject is in existence, and we have learned of none; 
political economy has had much attention, but nobody has 
undertaken to treat of that broad and somewhat infelici- 
tously-named science with reference to the destructveness 
of human conflicts, their effects upon finance and industry, 

eir re-casting of governments and their changing of bound- 

ary lines. This second edition contains many incidental 
corrections and modifications which the lapse of another 
year has enabled the author to make; the chapters on war 
debts and the finance of the present war have been entirely 
revised, and one brief chapter on the debts of Turkey and 
the Balkan States has been written and inserted. Following 
a work issued a year ago on “Nationalism and War in the 
Near East,’’ Mr. Hirst calls that war of these States aginst 
Turkey in 1912 the war of coalition, and the fratricidal 
war of 1913 which despoiled Bulgaria of the fruits of victory, 
the war of partition. The first was about as much as these 
States could manage, and the second went quite beyond 
their capacity and credit. By joining Germany, in October 
of last year, Turkey relieved herself of over two-thirds of her 
debt charge, and her armies have doubtless been largely 
financed by Germany and Austria, while ‘“‘so far Rumania 
has successfully outwitted all her neighbors and rivals,” the 
chapter and book having been published before her entry 
into the present war. 

We find no occasion to modify the favorable opinion 
already expressed of Mr. Hirst’s labors in this untrodden 
field of research, and his later work in the second edition 
enhances its value. 





RAILROAD VALUATION AND Rates, by Mark Wymond. 
Publishers: Wymond & Clark, Chicago. . 1916. 344 
pages. Price $1 50. 

Averring that, ‘‘no one man can, from his own experience, 
speak with final authority on all of the many sides of rail- 
road affairs,’’ the author yet pleads for some contact and 
participation which shall entitle a writer to be heard, and 


years’ experience in connection with the promotion, construc- 
tion, reconstruction, operation and valuation of railroads, as 
an engineer in the service of railroad corporations; of bank- 
ing institutions, financing or investigating their operation, 
organization or physical property; of local communities and 
of industrial or mining corporations seeking to better exist- 
ing or procuring new transportation facilities; of a traffic 
association in special freight rate work.”’ 

It is safe to say that out of his experience and comparative 
studies Mr. Wymond has produced a valuable addition to 
the literature of one of the most important financial and 
State problems of the time, namely the proper method of 
valuation of railroad properties as a basis for determining 
reasonable rates. 

Taking as a basis of his examination the Federal Valuation 
Act, and questions propounded to the corporations by the 
Interstate Commerce Commission, thereunder, in its effort 
to arrive at a proper interpretation of the provisions of that 
act, the author discusses in detail the various items re- 
quired to be considered in the ascertainment of the three 
costs involved: 


First, what it has cost to produce the railroad as it now exists. 

Second, what it would cost, at the time of the valuation, to reproduce 
the railroad new, if it were non-existent. 

Third, what it would cost, at the time of valuation, to reproduce the 
railroad less the amount of depreciation of its property existing at the time 
of the valuation. That is, depreciation must be definitely determined 
and assigned a value in dollars and cents. 

In addition, there are certain elements of value which an inventory of the 
physical property will not disclose, such as the expense of promotion, or- 
ganization, engineering and the value of the business as a going concern, 
which must be ascertained. 

Considering the fact that there are “in round numbers,’’ 
‘250,000 miles of railroad line in the United States,” and 
that ‘the amount of property to be valued under this pro- 
vision of the law is somewhere between ten and fifteen bil- 
lion dollars” (‘‘this does not include the value of real estate’’), 
the writer avers that ‘‘ascertaining the value is the biggest 
job of its kind ever undertaken, and the valuation of all 
railroad properties will hardly be determined finally within 
the coming ten years.” 

When one places the complications and intricacies of this 
problem, as disclosed by the author’s analysis and discussion 
of its essential elements, over against the weight and influ- 
ence of railroad securities in our credit system, the benefits 
of transportation lines to the people in their daily commerce, 
the desirability of legitimate taxation for the maintenance 
of government, and the necessity of operating the roads 
under conditions and laws which will render them free to 
meet the exigencies of an advancing progress in all lines of 
human endeavor, it is perceived that self-satisfied and un- 
informed political solutions of the proper relations of rail- 
roads to the people are beside the mark, and that undue 
governmental interference must in most cases prove dis- 
astrous to the interests of both. 

Without commenting on Mr. Wymond’s conclusions as to 
Valuation, we quote them in full, as a very comprehensive 
contribution to the study of this subject: See page 208: 

Based on the discussions contained in this chapter, the following are fair 
conclusions as to the items which are to be included and the methods to 
be employed in evaluating railroad property: 

(1) That as to all physical structures—such as track, buildings of all 
kinds, water and fuel stations, fences, excavations, embankments and all 
rolling stock—engines and cars—machinery, tools and all equipment of 
any kind essential to the operation and maintenance of the railroad, the 
cost of reproduction new is the fair valua of the physical property at the 
time of valuation. 

(2) That deterioration in a simple component part of a railroad is depre- 
ciation in that particular part, but is not, necessarily, depreciation in the 
property or plant as a whole. 

If the simple parts of a railroad are maintained at the standard required 
for economical operation and worn parts are replaced when they have come 
to the end of their useful life, there is no depreciation of the railroad as 
a whole. 

If proper maintenance is not applied to the simple parts of a railroad and 
replacement of worn parts made when due, there is depreciation in the prope 
erty as a whole, and the cost of making good the deferred maintenance and 
applying the replacements due is the measure of the depreciation in the 
railroad as a whole. 

(3) The cost of maintaining and replacing the simple component parts 
of a railroad is a part of the current expense of operating it, and has no con- 
nection with the capital account or the present time value of the property, 
so long as the railroad as a whole is properly maintained for economical 
operation. 

In consequence, if the cost of restoring that portion of depreciation whica 
is properly to be overcome by expenditure for operating expense is deducted 
from the capital or the present true value of the railroad, such deduction 
confiscates the property of its owner if such alleged true value is used as a 
basis for determining the justice of rates. 

(4) That the factors of necessity as to time and location must be con- 
sidered in establishing the value of railroad real estate, and the cost of 
acquisition must be included therein, as well as the original amount ac- 
tually paid (oz estimated) for damage to adjacent land and improvements, 


if the owners of the railroad land are to be placed on a parity with other 
land owners. 





If the cost of reproduction new of the land is to be found, consideration 


offers as justification for his present volume, “‘some thirty { must be given to the adjustment of the boundaries of abutting land to the 
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lands of the railroad which has occurred since the time of original construc- 
tion. 

Where the line of the proposed reproduced railroad would divide the 
parcel or track of land of any owner, consequential damage to land and 
improvements not taken must be considered and allowed as a part of the 
cost of reproduction. 

(5) That certain percentages—to be determined as far as possible from 
the available records of the railroad under valuation, supplemented by 
general experience, where such records are incomplete—be added for over- 
head charges, viz., engineering and general expenditures. 

(6) That a percentage be added for contingencies, the amount to be deter- 
mined by the character of the work being valued. 

(7) That an amount be added for interest during construction, equal to 
the interest on the whole cost of all items, except equipment, for a period 
of time required for construction, at the average rate which the particular 
railroad under consideration has paid for capital or borrowed money, during 
the ten-year. period preceding valuation—or during the first half of the 
decade. 

(8) That an amount be added for good-will and going value, the minimum 
being the aggregate of all deficits in operating expenses and fixed charges 
and lack of profits occurring between the completion of the railroad and 
the time at which it returned a profit on the actual value of the property. 

This minimum is to be determined from the records of the corporation, 
when these are available, or estimated on the basis of the recorded experi- 
ence of roads similarly situated where they are not. 

That other elements of going value be considered on each system particu- 
larly. 

(9) That for the embankments, excavations, masonry, permanent cul- 
verts and other non-removable, permanent structures on abandoned lines, 
their cost be added to the value of the existing operated lines as a devel- 
opment cost. 

(10) As a corollary of (8) and (9), the total commercial value of a railroad 
does not necessarily bear a direct relation to the cost of reproducing its 
physical property or the amount of its capitalization. 

(11) That the Federal valuation, now being made, will affect the credit 
of the railroads advantageously, if based on the same principles as are 
applied in determining other commercial values. 


Current depreciation is an inevitable accompaniment of railroad opera- 
tion. If it is to be deducted from capital or present value (the invest- 
ment being impaired), an investor in railroad securities is assured, in ad- 
vance, of a large shrinkage in the value of his investment. If depreciation 
(other than deferred maintenance) is deducted from reproduction cost, to 
determine present value of railroad property, and the public come to re- 
gard such value as the intrinsic worth of the property, and the amount on 
which railroads will be allowed to earn a fair return, railroad borrowing for 
the purpose of providing extensions and betterments of existing railroads 
will te practically barred. 

But, as he 


The italics in the quotation are the author’s. 
goes on to show in a succeeding minute analysis and expo- 
sition, when Valuation has been ascertained by an equitable 
method, but one of the essential elements necessary to rate 
determination has been secured. ‘There is yet the actual 


operation in the midst of shifting currents of production | 


which in the nature of things lie largely outside the control 
of the road and which compel on its part constant readjust- 
ment of its policies, charges and upkeep. The book con- 
tains 339 pages with an outline index. 


RAILWAY ORGANIZATION AND MANAGEMENT, by James 
Peabody, late Statistician, Atchison Topeka & Santa Fe 
Railway. Publishers: La Salle Extension University, 
Chicago. 

A book on this subject by a competent writer has long 
been needed. Mr. Peabody’s position as Chief Statistician 
of the vast Santa Fe system gave him unique opportunities 
for collecting material, and he proved himself capable for 
the task when (shortly before his death) he wrote ‘‘Railway 
Organization and Management.” “It is not surprising,’’ he 
remarks in the Introduction, ‘‘that the railroad organization 
to the uninitiated seems to be bound round and round with 
an endless amount of red tape, exhausting patience and try- 
ing and expensive; whereas if the organization were properly 
understood and the activities of each department borne in 
mind, this seeming over-complexity would disappear. 

‘Railway administration involves so many and such widely 
varied subjects as to require for its successful conduct the 
largest possible survey as to commercial conditions, coupled 
with a knowledge of detail that takes into account all the 
varied operations incidental to the service. Properly to 
manage such an undertaking necessitates the employment 
of many men of many minds, and the plan by which homo- 
genity and efficiency are attained is known as railway or- 
ganization.’’ The various departments are taken up in order— 
administration, engineering, operation, traffic, accounting, 
&c.—and the work of each and the arrangements for perform- 
ing that work are clearly set forth. The publishers claim that 
no such complete list and description of railway positions has 
been put into any previous work. Elaborate charts show 
the relations of the officials to each other and guide the reader 
through the almost infinite complexities of the organiza- 
tion. 'The book also discusses such vital topics as Govern- 
ment regulation, valuation, education of apprentices, 
pensions, staff versus line control, reports, statistics, adver- 
tising, competition, track elevation, electrification, traffic 
associations, rate-making, inter-line billing, the manage- 
ment of great terminal stations. The book is issued by the 
La Salle Extension University, Chicago, and forms part of 
the material of its course in inter-State commerce. 





COMMENTS OCCASIONED BY THE RESERVE BOARD'S 


WARNING CONCERNING INVESTMENTS IN 
FOREIGN TREASURY BILLS. 


Last week’s warning of the Federal Reserve Board, which 
occasioned the withdrawal by the British and French Gov- 
ernments of the Treasury bills which were to have been offered 
through J. P. Morgan & Co., has been the subject of more or 
less comment in the English papers. The London ‘‘Econ- 
omist,” alluding to the matter prior to the withdrawal 
of the notes, took occasion to state that the Reserve Board’s 
action would undoubtedly ‘“‘make our financing in New York 
more difficult, and we must at once set about meeting this 
difficulty. Since America wants gold we and our allies 
must find and ship it, and we must also be prepared to ship 
securities of the kind the Federal Reserve Board reeommends 
to investors. Above all, we must increase production and 
reduce consumption, so that we shall have to import less from 
Amerieca.”’ 


In its issue of Sunday last, the London ‘‘Times’”’ contained 


the following respecting the Board’s pronouncement: 

The incident is not pleasant, but there are several consolations to be 
drawnfromit. Firstly, it came at the right time and not after the incurring 
of a considerable volume of short-term liability by our Government in the 
New York market. Also it cannot but conduce to a greater economy in 
our purchases of American products and time probably will show that in 
many directions ability to buy greatly has increased the need. 

Further, it is to our advantage indefinitely to expand our foreign-held 
debt and to restrict the shipment of gold and sale of our remaining Ameri- 
can securities to the utmost extent of our power is the more economical 
course. Perhaps the most gratifying of all is the further expression of 
practical good will which the incident has evoked from our ally, Japan. 


W. P. G. Harding, Governor of the Board, who received 
telegraphic advices from J. P. Morgan & Co. of the action 
of the British and French governments was quoted to the 
following effect in the New York ‘‘Herald”’ of last Saturday 
concerning the Board’s position: 

Of course it is unnecessary for me to call attention again to the fact 
that the portion of the Reserve Board statement warning against such 
bills intended in no way to slight the financial status of any foreign country 
or to reflect on any American banking firm. The statement was issued 
merely to prevent the confusion of the discount and the investment mar- 
kets. 

The effect, I believe, will mean that foreign government paper will be 
entirely of the investment character, which it should be. Of course the 
Reserve Board has no authority to give advice as to investments, but it is 
only fair to recommend to purchasers of foreign securities that all facts 
about them should be considered. 

The Reserve Board naturally has an eye to the future. Not all banking 
concerns are as careful and sound as J. P. Morgan & Co., and not all parts 
of the country are as well versed in the subject of foreign securities as 
New York, Boston, Chicago and other large cities. It might, unless some 
announcement were made and some warning given, develop into bad 


business for investors to be able to buy the securities of any country which 
wanted a loan. 


The State Department has taken occasion to declare that 
the Board’s action was merely a matter of public concern. 
It is said that Secretary Lansing consulted several times with 
the Board before the issuance of its warning to American 
bankers to avoid locking up their funds in foreign treasury 
bills likely to involve long-term obligations, and advised the 
members that their action could not be considered in the 
slightest degree unneutral or unfriendly. Nevertheless, as 
it affected foreign securities, great care was taken to point 
out in the Board’s statement that the reasons were purely 
domestic and the warning was not intended as a reflection 
upon the financial standing of any country. 

It was stated officially that no government had approached 
the State Department in any way concerning the notes, 
either before or after the Reserve Board’s announcement. 


Under the caption ‘‘Bureaucratic Control,’’ the ‘‘Wall 
Street Journal” of the Ist inst. had the following editorial 
bearing on the Reserve Board’s edict concerning investments 
in foreign Treasury bills: 


There is an element 1n the recent action of the Federal Reserve Board in 
the matter of bank discounting of the Allies’s Treasury bills, which must 
not be overlooked. I. is one of most vital interest to everyone who be- 
lieves in the Constitution of this country. Even as you cannot eat your 
cake and have it, so Congress cannot delegate its powers and keep them. 
It has chosen to delegate immense powers to a number of bureaus in 
Washington, with little or no foresight as to the effect of the irresponsible 
exercise of those powers. 

In effect the Federal Reserve Board has fired the first gun in what 
may be a trade war of the first magnitude. It has commicted a deliber- 
ately unfriendly act, so far as our international relations are concerned, by 
impugning the credit of Powers friendly to us, even if engaged in war. Ii 
has even taken a step in the direction of involving us upon the side of the 
European conflict condemned by the overwhelming majority of our civizen- 
ship. 

Pending discussion in Congress of the wisdom of an embargo upon food- 
stuffs, the Federal Reserve Board has placed an embargo upon everything 
shipped to the Aliies. We have more gold than we know what to do with 
and naturally they pay in credit, to the entire satisfaction of the American 
investor who believes in the ultimate security of the loans of such Powers 
as Russia, France and Great Britain. Wiihout the action of the President 
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or Congress, this country is now committed to a trade policy which may 
bring forth reprisals of the most serious kind. If the Allies choose to lay 
embargoes upon certain raw materials, they can put some of our principal 
industries ou of business. 

If the Federal! Reserve Board, acting within its province, had given a 
private h'nt to banks under its jurisdiction that Treasury notes were un- 
desirable, and that they should be careful in accepting them for discount, it 
would have fulfilled every necessary purpose. But ii chose to give out a 
statement to the newspapers before that statement was communicated 
to the banks, covering issues which could not possibly have been con- 
templated when it received its powers from Congress. 

Everybody knows what bureaucratic regulation has done to railroad 
credit. There are other bureaus in Washington, as, for instance, the Post 
Office and the Customs Department of the Treasury, which have assumed 
powers almost of life and death over private industry and enterprise. So 
far as the Federal Reserve Board is concerned, the mischief has been done. 
But it is time for us to realize how this multiplying of bureaus is taking the 
most vital functions of government out of the hands of the people. It is 
the very antithesis of democracy. 


The warning of the Board was published in our issue of 
Saturday last, on page 2028. In its “Bulletin” for Decem- 


ber the Board, in going further into the subject, says: 

The outstanding feature of the month of November, as during October, 
both in respect to foreign trade and domestic banking conditions, has been 
the continued development of a large export balance in favor of the United 
States, and the discussion of means for the control of the compensating 
inward movement of gold. What the effect of this movement will be upon 
credit conditions, domestic prices, and other fundamental factors in the 
immediate economic situation, is proving a matter of primary interest; and 
closely allied to it is the question in what form the United States should 
accept payment for the goods it continues*to send to foreign countries. 

This whole question constituted, among other topics of interest, a basis 
of discussion at the meeting of the Federal Advisory Council which closed 
its regular quarterly session at Washington on Nov. 21, and which devoted 
its attention to a survey of business conditions throughout the country, to 
reserve conditions in the several districts, and, in this connection, to a 
consideration of the situation produced by the large and continued imports 
of gold. It was agreed that the first and most obvious step toward gold 
control to be taken in the near future should be that of requesting Congress 
at its approaching session to amend the Federal Reserve Act so as to pro- 
vide that the final steps specified in the Act be taken early in the year 
1917 instead of in November of that year as now provided, so that balances 
with Reserve agents should cease to be counted as reserve after February 
or March 1917. This change would reduce materially the present excess 
reserves, and the so-called ‘‘reserves’’ now kept by country banks with 
correspondent banks would henceforth be considered properly as bank 
balances only. This is a change which, under the law, must be made not 
later than Nov. 16 1917. In the opinion of the Federal Advisory Council 
and of the Federal Reserve Board, it could be effected now or in the near 
future without inconvenience and to the real benefit of the country. Both 
bodies agreed that it would be highly desirable to make this change at a 
time when it would cause no shock, and when the increase of real reserves 
with the Federal Reserve banks would be effective in strengthening the 
control of the country’s gold supply, and would at the same time minimize 
any apprehensions that might be felt because of its increasing volume. 

Members of the Board and of the Council expressed the view that there 
are no dangers necessarily inherent in further importations of gold in 
settlement of our heavy trade balances, provided proper methods be em- 
ployed to control the gold and to prevent undue expansion. The consensus 
of opinion was that a general adherence to a policy of prudence and con- 
servatism is desirable at this time. 

While all members of the Council reported excellent business conditions 
in their districts, statements were made that here and there someindica- 
tions of increasing demand for credit facilities are to be noted, as well as a 
tendency on the part of some banks toward over-investment of funds. Such 
over-investment is apparently manifesting itself most decidedly in connec- 
tion with foreign obligations of various kinds. There appears to be a 
danger that such unsecured foreign debts may be too largely assumed by 
American banks to the detriment of their liquid condition, and that should 
such over-investment be too long continued it would tend to place the 
banking and credit system of the United States in a position analogous to 
that of sundry foreign countries. Special danger would seem to lie in the 
absorption of securities which appear to be of a self-liquidating nature, but 
which actually are not so. In this connection the Advisory Council an- 
nounced itself as in entire accord with the views expressed by the Board 
prior to this meeting, suggesting caution and moderation in the use of 
those credits which, being open for a long period of renewals, lose their 
character as essentially self-liquidating transactions of short maturity. 








CANADIAN CREDIT FOR FINANCING OF BRITISH 
WHEAT PURCHASED. 


Announcement ‘that a syndicate of Canadian banks had 
completed arrangements to extend a revolving credit for 
six months to the extent of $20,000,000 to the Royal Wheat 
Commission of Great Britain for the purchase of wheat in 
Canada was made by E. L. Pease as President of the Cana- 
dian Bankers’ Association on Nov. 24. The Montreal 
“Gazette” in making this known said: 


The announcement follows closely on the report of a week ago that the 
Canadian banks were considering a proposal for a credit of $30,000,000 
to the Imperial authorities for the same purpose. Subsequently it became 
known that the plan was not likely to go through, at least in the form first 
suggested. That form, it is understood, included an arrangement for the 
distribution of the loan among all the different banks, somewhat alongfthe 
lines of distribution followed in credits granted to the Imperial authorities 
for the purchase of munitions and other supplies in Canada. 

Other plans were then taken up. On Wednesday last announcement 
was made at New York that the Corn Exchange Bank of that city had ar- 
ranged, in association with other banking institutions of New York, to 
loan $25,000,000 to the Wheat Export Co., representing the British grain 
agents, for the purchase of wheat in Canada and the United States, but 
chiefly in Canada. At the time it was intimated that a similar loan would 
presently be arranged separately by the Canadian banks. That intima- 
tion is now followed by the official announcement that the Canadian credit 
is to be for $20,000,000, with a small group of Canadian banks participating. 
W&To facilitate the New York transaction a company known as the Wheat 
Export Co. was organized with a nominal capital by the agents of the Royal 
Wheat Commission. The credit thus becomes a commercial transaction 








—— 


along customary lines between the banks and this company, but with the 
backing of the British Government. It is understood that a similar com- 
pany will be formed here, but the details in that connection are apparently 
not settled. 

The credit will provide funds for the purchase and shipment of wheat 
bought here for the Imperial authorities, and, probably, for its storage over 
the winter months, if and when necessary. Obviously, with wheat at its 
present high price and the Imperial authorities under the necessity of fully 
protecting their future requirements, the two credits, Canadian and Ameri- 
can, will furnish important relief to the British Government in financing 
commitments in the grain markets of the continent. Similarly, the producer 
benefits. A world-wide shortage has forced warring Europe to pay an 
unprecedented price for Canadian wheat. But necessities, however great, 
can only be filled when means of payment can be found, so the credits 
assist the producer’s market while relieving the buyer’s financing problems. 








E. C. McDOUGAL ASSERTS FOREIGN INVESTMENTS 
WOULD BE SAFEGUARD RATHER THAN DANGER. 


Elliott C. McDougal, President of the Bank of Buffalo at 
Buffalo, New York, who admits that his contentions regard- 
ing the action of the Federal Reserve Board in warning 
member banks against investing in short-term Treasury notes 
of foreign countries may sound “radical and dogmatic,”’ 
insists that they are, however, sound. At the special 
meeting of the Association of the State Banks of the State 
of New York, held at Syracuse on Tuesday of this week, Mr. 
McDougal gave his reasons for differing with the views of the 
Reserve Board, whose pronouncement, as noted in these 
columns last week, he declares to be ‘‘theoretically sound but 
practically unsound.’’ In his remarks at Syracuse this week 
Mr. McDougal pointed out that there is an over-supply of 
credit, and what is needed to-day is contraction of credit. 
Absorption of a part of this over-supply by a round amount of 
foreign credits, he argued, would not be a danger, but a safe- 
guard. The real danger which faces us, said Mr. McDougal, 
“arises from the speculation now under way in this country, 
plus the desire of excessive quick and easy profits in legitimate 
business, both encouraged by an over-supply of credit and 
the growing discontent with normal profits and hard work.” 
We give the following extracts from his address: 


These foreign governments are not asking from us permanent capital. 
They are asking only credit for goods purchased from us at very profitable 
prices. Messrs. J. P. Morgan & Co. tell us that they expected to pay, when 
due, the Treasury bills recently offered and withdrawn. These credits are 
perfectly legitimate and are just as liquid in theory and practice as the great 
bulk of the credits granted to its customers by any commercial bank. You 
bankers know that the notes given by your customers which you hold are 
liquid not in the sense that as a matter of daily practice they are paid when 
due—only a small proportion of them is so paid—but because, if loans are 
carefullly made, payment can be enforced if necessary. 

Not only is it true that we do not need gold, we are better off without 
it. At present, there is too much inflation of home credit, due partly to our 
unusual imports of gold, and partly to the expansion inseparable from the 
inauguration of the Federal Reserve system and the cheap credits which it 
induced. Nothing is more dangerous than credit which is too cheap. 

With or without this unusual expansion, which is beyond reasonable 
bounds, there will be a period of readjustment after the war. How violent 
that readjustment will be, no one knows. No onecondition will do more to 
stabilize credits at that time and to prevent violent fluctuations in foreign 
exchange with consequent inevitable disturbance to domestic business than 
an adequate supply of foreign Treasury bills or other short-time securities 
in the hands of our bankers. There is credit enough in this country for all 
of our legitimate needs, including even the enormous needs of our railroads, 
for credits to all foreign purchasers of our goods, and for a reasonable amount 
of credit in addition. In fact, there is an over-supply of credit. Contrac- 
tion of credit is needed to-day. We are blind to that need. For these 
reasons, if for no other, absorption of part of this over-supply by a round 
amount of foreign credits would be not a danger, but a safeguard. 

What I have said is unimportant as compared with a real danger which 
faces us, about which the Federal Reserve Board says nothing. That danger 
arises from the speculation now under way in this country, plus the desire 
of excessive quick and easy profits in legitimate business, both encouraged 
by an over-supply of credit; and the growing discontent with normal 
profits and hard work. The country has gone crazy. It would be better 
for us to supply even permanent capital for legitimate purposes to foreign 
countries than to encourage speculation and inflation at home. 

In our amateurish, theoretical discussions not only have we considered 
only one very small part of a complete whole, but have been blind to a real 
danger. As President Cleveland once said—‘‘It is a condition and not a 
theory that confronts us.’ Our home expansion to-day is most dangerous. 
Unless checked, it promises greater dangers. This actual danger, rather 
than a theoretical one, should command the attention of bankers to-day. 








NEW YORK CITY BANKS AVAIL OF REDISCOUNT 
PRIVILEGES OF RESERVE BANK. 

The use of the rediscount privileges of the Federal Reserve 
Bank was availed of for the first time this week by several of 
the local banks. While the practice is new to the banks of 
this city, the up-State banks are said to have made use of 
the rediscount facilities of the Reserve system ever since 
the opening of the Reserve Bank. So far as the New York 
institutions are concerned, the New York Federal Reserve 
Bank is said to have taken the initiative in suggesting that 
they adopt the practice of rediscounting through it. It is 
explained that their action in resorting to the Reserve dis- 
counting privileges was not the result of any apparent 
strain of the money market, but to inaugurate this feature 
of the system and demonstrate its workability. It is stated 


that the total amount of paper rediscounted was not large. 
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The announcement concerning the action of the local banks 
in the matter was made by the New York Federal Reserve 


Bank, in the following statement issued on Wednesday: 

During the course of the day a number of New York City banks, includ- 
ing among others the American Exchange National Bank, National City 
Bank, Liberty National Bank and National Bank of Commerce, made use 
of the rediscount facilities of the Federal Reserve Bank of New York. 
While the amounts of the rediscounts were not large, the facility and 
promptness with which the credits were obtained serves to illustrate in 
a practical way, for the first time in the history of the bank, the readiness 
of the Federal Reserve system to meet the calls made upon it. The 
officers of the Reserve Bank expressed themselves as much gratified with 
the attitude of the member banks in making use of their facilities, it being 
apparent that the rediscounting had been undertaken not so much because 
there was any necessity for it, but rather to inaugurate the practice which, 
while already commonplace at most of the other Federal Reserve banks, 
had not heretofore become an established procedure in New York. 








EUGENE LAMB RICHARDS AGAIN URGES BANKERS 
TO GET TOGETHER. 


An address in which the bankers, not only of New York 
State, but of the nation, were urged to get together ‘‘and 
prepare for the keen international competition which is bound 
to follow the termination of the European war,’’ was de- 
livered on Tuesday by State Superintendent of Banks 
Eugene Lamb Richards before the Association of State 
Banks of the State of New York at Syracuse. Superinten- 
dent Richaris’ remarks; which were along lines similar 
to those contained in addresses made by him on Oct. 7 
and Nov. 12, also¥dealt with the:need of safety and profit 
to depositors in savings banks and safety to depositors 
and profits to stockholders in commercial savings banks. 
Besides declaring that it was the duty of bankers and business 
men to use their ingenuity and initiative so as to be in a 
position to meet the problems that confront us, he suggested 
the organization of a State reserve association with a view 
to bringing about increased co-operation among bankers and 
at the same time give additional protection to depositors. 
In part he said: 


In addressing such Associations as yours or any association of business 
men engaged in a common purpose, the thoughts that are uppermost in my 
mind are: first the defects in this country’s economic system; and second, 
the duty of such Associations as yours and of all associations of business 
men to take counsel together and then do something to better that system. 
We are constantly told that after the war Europe will be more effectively 
organized than ever, and that combination and co-ordination of all industry 
and finance over there will subject us to a keener international competition 
than we have ever known. Yet here in this country the whole trend of the 
economic world is in the opposite direction—to the very limit of individual 
competition. 

The same demagogues and theorists who insist that all our business 
combinations be destroyed, are constantly picturing the highly organized 
systems of Europe; so that on their own statements our industrial campaign 
will be that of a mob of untrained, unofficered men, each fighting for himself 
and sometimes fighting one another, opposed by a trained, disciplined army 
under the generalship of the foreign governments themselves. It will 
be disorganized and competing Americans, against organized and co- 
operating Europeans. 

How long shall we remain in this darkness of compulsory competition? 
Has not the business and financial world suffered enough for the sins of a 
few? Are we forever to be penalized by a fixed mandate that all combina- 
tions must be destroyed? Certainly the time is at hand to do something 
if anything is to be done. Let bankers and business men use their ingenuity 
and initiative on something more than mere money making. Let them 
be like the financiers and governments of Europe who are together dreaming 
things and making their dreams come true. : 

Certainly the problems that we are to face are becoming tremendous. 
Given a continuance of such money conditions as now prevail, and then 
given a sudden stoppage of at least part of the foreign trade with Europe 
which we are now enjoying, and it does not require much imagination for 
bankers to see that a condition will arise demanding preparedness along the 
h'ghest lines of co-operation. 

With this condition confronting us, and with this ever-pressing menace, 
what must bankers of this State and the bankers of any other State do? 
My answer is that they must combine. Thye must co-operate. They 
must form themselves into associations no matter what names they may be 
called, whether a clearing house association, or perhaps better to express 
my ide a State reserve association embodying a system of complete co- 
operation between the bankers and the State. 

On my mind one thought has been indelibly impressed by the events of 
these strenuous years following the European cataclysm. It is more than 
a thought. It is a conviction—the conviction that some way must soon 
be devised to satisfy the depositors in every bank of this State that their 
money is safe as a deposit in the United States Treasury. And our wise 
men may be willing to accept the plan I have already suggested of voluntary 
contributions by members of a reserve association to a sinking fund to 
insure that any depositor shall receive his money if any member bank 
closes. Such an association can control its memberships and can examine, 
if necessary, any member, as the New York Clearing House does. I am 
not at all sure that with the Federal Reserve system and the New York 
City Clearing House there is any demand that such a State reserve system 
should clear checks but as a whole, such a plan represents sound finance. 
The increased confidence of depositors will add millions to deposits, with 
the cost of the plan paid for many times over. Protection to depositors 
and profits to the bankers will go hand in hand. Safety is a better solicitor 
for deposits than payment of large interest. 

A bank is not an eleemosynary institution. It is organized and operated 
as a business pure and simple, and the State authorizes it upon that basis 
alone. And there is no difference in this aspect between a commercial 
bank and a savings bank. Banking is a business charged with a great 
public interest, and for that reason the State insists that the banks shall 
be safe, honest and fair, and legislates accordingly. So we have two major 
essentials to a successful and useful banking institution—safety and profit— 
safety and profit to the depositors in a savings bank, and safety to the 
depositors and profit to stockholders in commercial institutions.g The crux 








of the whole problem of management, supervision andf legislation is to 
keep these two factors in the right balance, so that profit,shall not impair 
safety, and that safety shall not unfairly injure profit. 

It is doubly important that we should face these problems here and now, 
and not to put off the day of solution. With the constantly increasing 
wealth of this country, and with the continuing importance of its banking 
position in the world we should take stock nowjof our banking conditions 
and methods, and prepare to meet the responsibilities, which both the 
present continuance and the future discontinuanceJof the war will neces- 
sarily involve. 





MOVEMENT FOR ORGANIZATION OF STATE RESERVE 
ASSOCIATION PROPOSED BY E. L. RICHARDS. 


A movement for]theforganization of a State Reserve Asso- 
ciation, along the lines urged by StateJ]Superintendent of 
Banks Eugene}Lamb§Richards, was inaugurated at the 
meeting of theJAssociation of the State Banks of New York 
at Syracuse on Tuesday last. Superintendent Richards 
in his address at the meeting, given elsewhere in to-day’s 
issue of our paper, suggested the organization of a State 
Reserve Association}with a view to bringing about increased 
co-operation among bankers and at the same time giving 
increased protection to depositors. While Mr. Richards’s 
plan would have embraced the trust companies, the Syra- 
cuse ‘‘Post”’ states that the action taken at the meeting was 
not as broad as that; this act’on consisted simply in the 
adoption cf a resolution calling upon the Executive Com- 
mittee to consider proposed amendments to the constitution 
of the Association, giving the organization powers ordinarily 
vested in a Clearing House Association. According to the 
Syracuse ‘‘Post,’’ the proposed constitutional amendments 
making the Association of State Banks a clearing house for 
members have already been€roughly drafted. After the 
Executive Committee, of whichtArthur N. Ellis of Syracuse 
is Chairman, has put them in{form‘for submission, they will 
be sent to member banks}for thirty days’ consideration. 
An association meeting will then{be called and final action 
taken. Superintendent Richardsjis;said to be hopeful that 
the proposed association will eventually include the trust 
companies. 
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STATE BANKS, ACCORDING TO E. C. McDOUGAL, SEE 
NO ADVANTAGE IN JOINING RESERVE SYSTEM. 
With respect to the attitude of State banks towards the 

Federal Reserve system, Elliott C. MeDougal, President of 

the Bank of Buffalo, at Buffalo, N. Y., in addressing the 

Association of the State Banks of the State of New York this 

week, said : 

State bankers should not be antagonistic to, nor endeavor in any way to 
interfere with the operations of the Federal Reserve system. 

But we cannot shut our eyes to the fact that it is subject to political influ- 
ence. For that and for other good and sufficient reasons, State bankers 
all over this country have decided that it is not to their advantage to join 
the system. 

Clearing-house organizations have been proven by experience to be the 
best and most satisfactory organizations for the meeting of financial 
emergencies. Head and shoulders above them all is the New York Clear- 
ing House Association, with its grand record of service to the business 
interests of this country. The exercise of clearing house functions by 
this association would be no new experiment, it simply willbe the adapta- 
tion to the entire State of well tried methods. 








NEW YORK RESERVE BANK ELECTIONS. 


The New York Federal Reserve Bank announces the re- 
election of William Woodward as Class A director by Group I 
of the banks in the New York Reserve District and of Henry 
R. Towne as Class B director. The statement issued by the 
bank announcing this says: ; 


It was announced at the Federal Reserve Bank of New York to-day that 
the election of a Class A director and a Class B director of the bank for 
me year 1917 by group No. 1 of the banks in this district has resulted as 

‘ollows: 


For Class A director, William Woodward of New York City received 
120 votes out of 123 cas 


t. 

For Class B director, Henry R. Towne of New York City received 74 
votes out of 123 cast. 

Each of the above named directors was re-elected to fill the vacancy 
caused by the expiration of his original term of two years which commenced 
at the time of the organization of the bank in 1914. There were two 
candidates nominated for the Class A position and four for the Class B. 


Besides Mr. Woodward, J. M. Carpenter, of Wellsville, 
N. Y., was a candidate for class A director; the candidates 
for Class B director in addition to Mr. Towne were New- 
comb Carlton of New York; J. M. Carpenter of Wellsville, 
and Eugenius H. Outerbridge. Mr. Woodward received 
120 votes out of 123 cast, while Mr. Towne received 74 
votes out of 123 cast. 








COMPULSORY COLLECTION CHARGE RULE RE- 
PEALED BY BALTIMORE CLEARING HOUSE. 
The regulation requiring compulsory collection of exchange 
charges on out-of-town checks and drafts has been repealed 
by the Baltimore Clearing House Association. After Jan. 1 


the matter of charging exchange will be discretionary. 
The rule has been in existence since 1897. The announce- 
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ment made by the Clearing House relative to its repeal 
follows: 


The member banks of the Baltimore Clearing House have repealed the 
regulation requi ing compulsory collection of exchange charges on out-of- 
town checks and drafts, to take effect Jan. 11917. Thereafter the schedule 
of charges will become discretionary in the application by the members. 
This does not mean, necessarily, free collection, but that member banks 
may exercise their discretion in making or not making the schedule charges 
on out-of-town items, according to circumstances. The collection system 
inaugurated by the Federal Reserve Board aims to lower the cost of collec- 
tion of checks, drafts, &c., throughout the country, and in consequence 
thereof numerous changes have been effected in this particular function of 
banking, causing a revision of exchange charges and just at this time, 
when Baltimore City is entering upon a new and greater plane of industrial 
activity, the Clearing House Banks desire to offer every advantage and en- 
courage the old and new enterprises of the city by the adoption of this more 
liberal policy in respect to exchange charges where consistent with sound 
banking. ; 

MEMBER BANKS: 
National Bank of Baltimore, National Union Bank of Maryland, 
Citizens’ National Bank Western National Bank, 
National Bank of Commerce, National Exchange Bank, 
Second National Bank, Old Town National Bank, 
Farmers’ & Merchants’ Nat. Bank, German-American Bank, 
National Marine Bank, Drovers’ & Mechanics’ Nat. Bank, 
Merchants’-Mechanics’ First Nat. German Bank. 
Bank. 
Baltimore, Md., Dec. 5 1916. 








BOSTON CLEARING HOUSE CHARGES ON 


TOWN COLLECTIONS. 

The ‘‘Wall Street Journal” reports that at a special meet- 
ing of the Boston Clearing House Association the following 
addition to the rules and regulations governing collections 
outside the city of Boston were unanimously adopted, to 
become effective on and after Monday, Dec. 11 1916: 


Each member bank shall collect from any non-member bank or trust 
company, which clears through the Boston Clearing House, a service charge 
equal to that now made by the Federal Reserve Bank of Boston upon all 
items payable outside the City of Boston and deposited by such non-member 
banks or trust company with a member of the Clearing House Association. 
This charge shall in no case be discretionary with the member banks. 


OUT-OF- 





PHILADELPHIA RESERVE BANK ELECTIONS. 
Alba B. Johnson has been re-elected a Class B director 


of the Federal Reserve Bank of Philadelphia by the member | 


banks composing Group 1 and M. J. Murphy has been re- 
elected a Class A director by the member banks composing 
Group 3. The terms of both these directors will be until 
Dec. 31 1919. 








BOSTON FEDERAL RESERVE ELECTIONS. 


Chairman Curtis of the Federal Reserve Bank of Boston 
announces the election of Thomas W. Farnam, Vice-President 
of New Haven Bank, N. B.A. of New Haven, Conn., as 
Class A director and the re-election of Edmund R. Morse, 
Proctor, Vt., as Class B director. The terms of these di- 
rectors will be until Dee. 31 1919. 








BUSINESS CONDITIONS IN PHILADELPHIA RESERVE 
DISTRICT. 


In its report to the Federal Reserve Board on the Ist inst. 
the Federal Reserve Bank of Philadelphia states that manu- 
facturing operations in practically all lines continue extremely 
active, and difficulty is still experienced in making satis- 
factory deliveries of goods. The report sets out that ‘“manu- 
facturing plants under construction to-day are being erected 
at abnormally high costs, which would only be done pro- 
vided the owners had in prospect abnormal profits to justify 
such unusual expenditures.’ Concerning the coal situation 
and the scarcity of cars, the Bank says: 


During the past month or so adverse conditions have affected the coal 
situation, and it is reported that as much as $7 50 a ton has been paid for 
spot bituminous coal. This price does not affect the delivery of coal under 
contract, and, as most consumers have contracts for a yearly supply at 
fair prices, the price of spot coal does not affect them. What is causing 
embarrassment, however, is the scarcity of cars. There is sufficient de- 
mand for coal to use the maximum allotment of a mine’s cars, but the rail- 
roads are not furnishing over 60% of the allotment, and some days very 
much less than that. As the mines can only be worked to the capacity 
of the cars furnished each day, the shortage of cars is curtailing the output 
of the mines, is reponsible for much of the deficiency in the coal supply and 
is interfering very much with the earnings of the miners. As long as the 
present demand for coal exists, relief will only be secured by an increase in 
the supply of cars. 


ILLUMINATION OF LIBERTY STATUE—PRESIDENT 
WILSON SEES PEACE WITH LIBERTY. — 

The celebration incident to the illumination last Saturday 
of the Statue of Liberty was brought to a close with a dinner 
given at the Waldorf-Astoria in President Wilson’s honor by 
the Mayor’s Committee of Two Hundred, which had charge 
of the ceremonies. The new lighting system of the Statue 
inaugurated a week ago was made possible through a fund 




















a 
“‘World.”” President Wilson who arrived in New York last 
Saturday afternoon to participate in the ceremonies, gave 
the wireless signal on the deck of the Mayflower at five 
minutes of six which transformed both the statue and Bed- 
loe’s Island from its semi-darkness into a blaze of light. The 
dinner in the evening was attended by a notable gathering of 
men and women to the number of twelve hundred. It was 
thirty years ago that the statue was presented to the United 
States by the French Government, and in recognition of 
the French Government’s interest in the proceedings, Jules 
J. Jusserand, the French Ambassador, was accorded equal 
honors with President Wilson at the dinner. Gaston Libert, 
the French Consul General, Secretary of the Navy Daniels, 
Secretary of Commerce William C. Redfield, Ambassador 
James W. Gerard, officers of the United States and French 
armies and navies and Mayor Mitchel were some of those 
in attendance. The evening was marked by the reading of 
a cablegram received by Ambassador Jusserand from Presi- 
dent Poincare of France, which said: 

In offering thirty years ago, to the Government and people of the United 
States the statue which welcomes and lights those who land in America, 
France had wished to honor liberty and the heroes fallen in her cause. 

It is for that sacred cause that the French people battle and suffer to-day; 
they feel sure that they can always count on those friends of theirs in 
America, from whom they have already received so many tokens of sym- 


pathy who and have shown the world that they are still enamoured of the 
same ideal 


POINCARE. 
Mr. Jusserand also addressed the gathering, saying: 


Not to a man, not to a nation, the statue was raised. It was raised to an 
idea—an idea greater than any man or any nation, greater than France or 
the United States---the idea of liberty. ; 

Still bleeding from recent wounds, France, then a Republic, thought of 
the other Republic on the opposite shore, and said: ‘‘Sister, let us raise an 
emblem to what, in the midst of the conflict of appetites, desires, and 
passions, is uppermost in our minds, liberty. I am the older country, you 
are the older Republic. We were friends from the earliest days; we fought 
together for independence. Let us raise a memorial to what has caused 
our friendship to endure; that is, our common love of liberty.”’ 

To different men the same words mean different things; but to you and 
to us this word has the same meaning, the one it had in the ancient republics 
of the early days, so well defined by our famous author and theologian, 
Bossuet: ‘‘By liberty the Romans and the Greeks understood a State 


.where people were subject to nothing but the law, and where the law was 


more powerful than men.’’ So do we; so do you. 

On the other side of the ocean our Republic has been for over two years 
shedding her best heart’s blood. I was asked some time ago why she did 
so, why she persisted. My answer, I said, is the same as the inscription 
under one of the drawings presented to America by French artists as a 
token of their gratitude for their American brethren’s sympathy, and now 
preserved in the National Museum at Washington. In the foreground, 
tall and erect, her cap of freedom wreathed with laurel, the French Republic 
is seen fighting. In the dim distance, across the waters, is discovered a 
pale outline cf the subject of this gathering, the Statue of Liberty. The 
inscription is, and my answer was: ‘‘That Liberty may continue to light 
the world.”’ 

Ralph Pulitzer, representing the ‘‘World,’” made a brief 
address in which he said: 


It is true that just thirty years ago ‘‘The World’’ under my father was 
the instrument of the American people in contributing the pedestal to that 
Statue of Liberty which the people cf France, with such characteristic 
imagination and generosity, had given to the United States. And so it is 
perhaps not inappropriate that ‘‘The World’’ to-day should have the 
privilege of acting as the medium through which over one hundred thousand 
Americans from all over the United States gave the contributions which have 
made possible the Statue’s illumination. But it would be very inappropriate 
if I did not take this opportunity of expressing my earnest thanks to the man 
who first conceived the idea of lighting the Statue and presented that con- 
ception to ‘‘The World’’—George Williams. 

Thirty years ago the President of the United States, Grover Cleveland, 
in dedicating the Statue of Liberty, used words which now are heavy with 
prophetic truth. He said: 

‘“‘We are not here to-day to bow before the representation of a fierce and 
warlike god, filled with wrath and vengeance. * * * Instead of 
grasping in her hand ‘thunderbolts of terror and of death she holds aloft the 
light which illumines the way to man’s enfranchisement.’’ 

Hitherto Liberty's Statue has stood apparent to the gaze of all throughout 
the peaceful brightness of daylight. But in the hours of troubled darkness 
men have seen but a flickering torch and could only guess and hope that 
it was indeed Liberty which was beckoning them on. 

Henceforth in the blackest hour befcre the dawn the Goddess of Liberty 
herself will be the beacon to those who would steer out of stormy seas into 
a peaceful anchorage. 

Unhappily there are other goddesses than ours who tempt with dazzling 
torches. 'There is the Goddess of Vainglory, there is the Goddess of Ven- 
geance, who stand far beyond the appointed port and lure men on into 
unsounded waters. 

But there is, too, the Goddess of Mock Mercy who tempts the captains 
in their hours of weariness to drop anchor long before the port is reached, 
only to drift on into fresh gathered tempests. 

But our own Goddess, the gift of our glorious sister, France, will now 
stand waiting, radiant by night and day, waiting with patient eagerness 
for the fitting hour when the world will know that the Goddess of Liberty 
is the Goddess of Peace. 

President Wilson, in referring in hisspeech to Mr. Pulitzer’s 
closing remarks to the effect that there would come a day 
when it was perceived that the Goddess of Liberty was also 
the Goddess of Peace, essayed that, “throughout the last 
two years there has come more and more into my heart the 
conviction that peace is going to come to the world with 
Liberty.’’ ‘‘With all due and sincere respect for those who 


represent other forms of government than ours,” he added, 
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so long as the destinies of men are determined by small groups 
who make selfish choices of their own.’’ The President’s 
speech follows: 


Mr. Toastmaster, Ladies and Gentlemen.—Those who conceived and 
arranged this interesting program of to-day were generous enough to 
relieve me of the responsibility of making a speech, but they gave me the 
privilege of coming here to accept in the name of the Government of the 
United States the lighting plant from which has proceeded the illumination 
thrown upon the Statue. I would certainly be lacking in feeling if I did 
not express some of the things that have come into my thoughts as I have 
taken part in these ceremonies. There are many moving circumstances 
connected with this day, connected with the things it recalls, connected 
with the things that it suggests. I was reflecting, as we saw the light 
stream upon that beautiful statue, that its source was outside the statue; 
that it did not proceed from Liberty, but proceeded from the light we were 
throwing upon Liberty, and it occurred to me that after all it was a proper 
symbol of our life, because we can take to ourselves the dignity of Liberty 
only as we illustrate the fact and the true spirit of Liberty, and the only 
light that we can contribute to the illumination of the world is the light 
that will shine out of our life as a nation upon that conception and upon 
that image. 

There is a great responsibility in having adopted Liberty as our ideal, 
because we must illustrate it in what we do. I was struck by the closing 
phrase of Mr. Pulitzer’s admirable little speech. He said that there 
would come a day when it was perceived that the Goddess of Liberty was 
also the Goddess of Peace, and throughout the last two years there has 
come more and more into my heart the conviction that peace is going to 
come to the world only with Liberty. 

With all due and sincere respect for those who represent other forms of 
government than ours, perhaps I may be permitted to say that peace 
cannot come so long as the destinies of men are determined by small groups 
who make selfish choices of their own. 

It is very true, as more than one of the speakers this evening have either 
said or intimated, that our long-standing and delightful friendship with the 
people of France has come from a community of ideals and identity of 
purpose. One republic must love another republic just as one body of 
human beings must understand and sympathize with another body of 
human beings. There is a common pulse in us all; there is a common con- 
tact with life; there is a common. body of hope; there is a common stock 
of resolutions. All the world over the life of the individual means the 
same thing to him. It means opportunity not only, but it also means his 
relationship to others, and he comes to his full dignity only when he stands 
upon the same level with others, and looking in his neighbors’ eye knows 
that he belongs with him to a common, free community of purpose and 
thought and action. The peace of the world is not going to be assured by 
the compact of nations, but by the sympathies of men. 

I was present once at a very interesting little conference on foreign 
missions. The conference was the most interesting of the kind I have ever 
attended, because the purpose of it was to wipe out the line between Chris- 
tian churches in the work in foreign fields, and, forgetting denominational 


differences, unite in a common enterprise of enlightening the world with the. 


spirit of Christ, and I could not help saying that, while I entirely sympa- 
thized with the purpose of the conference, and hoped it might be realized, 
I hoped that those who were converted by these kindly united influences in 
foreign fields would not come and look at us, because, while we were united 
for their benefit, we were divided for our disadvantage. And so, sometimes 
when I see the Statue of Liberty and think of the thrill that must come into 
some hopeful heart as for the first time an immigrant sees that statue and 
thinks that he knows what it means, I wonder if, after he lands, he finds 
the spirit of liberty truly represented by us? I wonder if we are worthy of 
that symbol; I wonder if we are sufficiently stirred by the history of it, by 
the history of what it means; I wonder if we remember the sacrifices, the 
mutual concessions, the righteous yielding of selfish right that is signified 
by the word and the conception of Liberty? 

I wonder if we all wish to accord equal rights to all men, and so it is 
profitable that occasions like this should be frequently repeated, and that we 
should remind ourselves of what sort of image we have promised to be; for 
the world is enlightened, my fellow-citizens, by ideals, by ideas,. The 
spirit of the world rises with the sacrifices of men, the spirit of the world 
rises as men forget to be selfish and unite to be great. This, to repeat that 
beautiful phrase of Lincoln in his Gettysburg address, is not a time for self- 
adultation, but a time for rededication. Let us determine that the life 
that shines out of our lives upon the uplifted image of Liberty shall be a 
light pure and without reproach. : 


Other speakers of the evening were Mayor Mitchel, 
Chauncey M. Depew, who was one of the orators at the 
dedication exercises of the statue, and Henry L. Doherty, 
President of the Society for Electrical Development. 








RECONVENING OF CONGRESS. 


The opening of the second session of the Sixty-fourth 
Congress occurred on Monday. The President’s annual 
Message to Congress, containing his legislative reeommen- 
dations, delivered at a joint session of the two Houses on 
Tuesday, is given in another column in to-day’s issue of our 
paper. The opening of the House was marked by the 
introduction of 250 bills, of which between 50 and 60 are 
said to be public in character. A number of measures had 
to do with the high cost of living. A speed-up program 
was advocated at the outset by Speaker Clark, Majority 
Leader Kitchin joining with the Speaker in declaring that 
the usual long Christmas holiday should be dispensed with, 
and an earlier meeting hour set. On the Ist inst. Speaker 
Clark was quoted as saying that if Congress wanted to clean 
the legislative slate and go home on March 4 next, he would 
gladly join in a movement to eliminate useless oratory by 
cutting down gallery space, and abolishing the ‘“‘Congressional 


Record”’ and to introduce voting machines. He declared: 

It isn't difficult to see that the galleries and the ‘‘Record"’ cause an awful 
waste of time and money. Any time that the galleries are full orators on 
the floor are posing and wasting time. And everybody knows there are 
any number of Congressmen who talk for the ‘‘Record”’ a great deal more 
than is necessary. 

Tne ‘‘Record”’ isn’t necessary. The English House of Commons has 
none. A journal is kept. Dr. Johnson used to write it after the day’s 





proceedings were over. He simply recorded who spoke and which side 
they were on. 

I haven’t much hope, though, that I’d receive much support if I started 
to make a fight for small galleries and no ‘‘Record”’, so I won't start it. 
But there is hope that the present method of taking roll calls will be abol- 
ished. It is archaic and a time waster. 


The Speaker also favors reducing the House from 435 to 
300 Members. 

Among the bills and resolutions introduced was a joint 
resolution by Representative Hilliard of Colorado, proposing 
government seizure, ownership and operation of railroads 
that do not discontinue by Dec. 20 their suits relative to the 
Adamson Act and providing that courts that delay action 
on suits longer than is necessary to order their dismissal, 
shall be abolished. 

Estimates of the expenses of all branches of the Govern- 
ment for the fiscal year 1918, for which the present Congress 
must appropriate funds, total $1,268,715,834. This sum 
is exclusive of $325,355,820 to be appropriated for the Postal 
Service, which is expected to be returned to the Treasury 
by postal revenue and a sinking fund appropriation of $60,- 
748,000 toward the public debt. The total appropriations 
for the fiseal year 1917 ending next June, exclusive of these 
two items, were $1,184,157,517. 








THE PRESIDENT’S MESSAGE TO CONGRESS. 


President Wilson’s annual message to Congress, delivered 
in person before a joint session of the House of Representa- 
tives and the Senate on Tuesday, following the opening on 
Monday of the second session of the Sixty-fourth Congress, 
was devoted chiefly to his program of railroad legislation, 
recommended at the close of the last session. Of the six 
recommendations made at that time, two of the proposals 
were enacted before the adjournment of Congress, namely, 
the establishment of the eight-hour day as the legal basis of 
work and wages in train service, and the authorization for the 
appointment of a commission to observe and report upon the 
practical results of the working of the eight-hour day. Ac- 
tion upon all but one of the other recommendations previ- 
ously outlined by the President is urged upon Congress, the 
one upon which he deems there is now no need to legislate 
having to do with his suggestion that Congress give explicit 
approval to consideration by the Inter-State Commerce 
Commission of an increase in freight rates to meet such addi- 
tional expenditures by the railroads as may have been ren- 
dered necessary by the adoption of the eight-hour day. In 
explanation of the abandonment of this reeommendation, the 
President states that “the power of the Inter-State Com- 
merce Commission to grant an increase of rates on the ground 
referred to is indisputably clear, and a recommendation by 
the Congress with regard to such a matter might seem to 
draw in question the scope of the Commission’s authority or 
its inclination to do justice when there is no reason to doubt 
either.’”” Among the recommendations which he renews, the 
President lays particular stress upon the necessity of per- 
venting a recurrence of a threatened nation-wide strike such 
as confronted the country in the railroad controversy last 
August, and insists upon the passage of an amendment to 
the existing legislation providing for the mediation, concilia- 
tion and arbitration of such controversies so as to provide 
that ‘in case the methods of accommodation now provided 
should fail, a full public investigation of the merits of every 
such dispute shall be instituted and completed before a strike 
or lockout may lawfully be attempted.’’ In his message the 
President states that “the country cannot and should not 
consent to remain any longer exposed to profound industrial 
disturbances for lack of additional means of arbitration and 
conciliation which the Congress can easily and promptly 
supply.’”’ The other suggestions bearing on the railroad 
problems which the President urges Congress to act upon at 
this session deal with the enlargement and administrative 
reorganization of the Inter-State Commerce Commission 
and the lodgment in the hands of the President of power, in 
case of military necessity, to take control and operate the 
railways. Besides the recommendations indicated above, the 
President’s message calls for action on the Webb Bill to per- 
mit the formation of co-operative selling agencies among 
American exporters for the promotion of foreign trade; the 
corrupt practices bill, the bill for the proposed amendment of 
the organic law of Porto Rico, and the bill, passed by the Sen- 
ate at the last session of Congress, providing for the promo- 
tion of vocational and industrial education. The enactment 


of the last-named bill was urged by Samuel Gompers and a 
Committee of the American Federation of Labor at a confer- 
It had been 
situation would belifgiven at- 


ence had with President Wilson on Monday. 
expected that the food 
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tention in the message, but the President made no mention 


of the subject. The reading of the message was disturbed 
by the unfurling of a banner from the gallery by a small 
group of suffragists; the banner, which bore the inscription 
“Mr. President, what will you do for woman suffrage ?’’ was 
hauled down by an attendant and beyond bringing a smile 
from the President, did not serve to interrupt his reading. 
The message in full is as follows: 


Gentlemen of the Congress: 

In fulfilling at this time the duty laid upon me by the Constitution of 
communicating to you from time to time information of the state of the 
Union and recommending to your consideration such legislative measures 
as may be judged necessary and expedient I shall continue the practice, 
which I hope has been acceptable to you, of leaving to the reports of the 
several heads of the executive departments the elaboration of the detailed 
needs of the public service and confine myself to those matters of more 
general public policy with which it seems necessary and feasible to deal 
at the present session of the Congress. 

I realize the limitations of time under which you will necessarily act at 
this session and shall make my suggestions as few as possible; but there 
were some things left undone at the last session which there will now be 
time to complete and which it seems necessary in the interest of the public 
to do at once. 

In the first place it seems to me imperatively necessary that the earliest 
possible consideration and action should be accorded the remaining meas- 
ures of the program of settlement and regulation which I had occasion to 
recommend to you at the close of your last session in view of the public 
dangers disclosed by the unaccommodated difficulties which then existed, 
and which still unhappily continue to exist, between the railroads of the 
country and their locomotive engineers, conductors and trainmen. 

I then recommended : 

First, immediate provision for the enlargement and administrative re- 
organization of the Inter-State Commerce Commission along the lines 
enbodied in the bill recently passed by the House of Representatives and 
now awaiting action by the Senate; 1n order that the Commission may be 
enabled to deal with the many great and various duties now devolving 
upon it with a promptness and thoroughness which are, with its present 
constitution and means of action, practically impossible. 

Second, the establishment of an eight-hour day as the legal basis alike of 
work and of wages in the employment of all railway employees who are 
actually engaged in the work of operating trains in inter-State transporta- 
tion. 

Third, the authorization of the appointment by the President of a small 
body of men to observe the actual results in experience of the adoption of the 
eight-hour day in railway transportation alike for the men and for the rail- 
roads. 

Fourth, explicit approval by the Congress of the consideration by the 
Inter-State Commerce Commission of an increase of freight rates to meet 
such additional expenditures by the railroads as may have been rendered 
necessary by the adoption of the eight-hour day and which have not been 
offset by administrative readjustments and economies, should the facts 
disclosed justify the increase. 

Fifth, an amendment of the existing Federal statute which provides for 
the mediation, conciliation and arbitration of such controversies as the 
present by adding to it a provision that, in case the methods of accommo- 
dation now provided for should fail, a full public investigation of the merits 
of every such dispute shall be instituted and completed before a strike 
or lockout may lawfully be attempted. 

And, sixth, the lodgment in the hands of the Executive of the power, in 
case of military necessity, to take control of such portions and such rolling 
stock of the railways of the country as may be required for military use 
and to operate them for military purposes, with authority to draft into the 
military service of the United States such train crews and administrative 
officials as the circumstances require for their safe and efficient use. 

The second and third of these recommendations the Congress immediately 
acted on: it established the eight-hour day as the legal basis of work and 
wages in train service and it authorized the appointment of a commission 
to observe and report upon the practical results, deeming these the measures 
most immediately needed; but it postponed action upon the other sugges- 
tions until an opportunity should be offered for a more deliberate considera- 
tion of them. The fourth recommendation I do not deem it necessary to 
renew. The power of the Inter-State Commerce Commission to grant 
an increase of rates on the ground referred to is indisputably clear and a 
recommendation by the Congress with regard to such a matter might seem 
to draw in question the scope of the Commission's authority or its inclina- 
tion to do justice when there is no reason to doubt either. 

The other suggestions—the increase in the Inter-State Commerce Com- 
mission’s membership and in its facilities for performing its manifold duties, 
the provision for full public investigation and assessment of industrial dis- 
putes, and the grant to the Executive of the power to control and operate 
the railways when necessary in time of war or other like public necessity— 
I now very earnestly renew. 

The necessity for such legislation is manifest and pressing. Those who 
have entrusted us with the responsibility of serving and safeguarding them 
in such matters would find it hard, I believe, to excuse a failure to act 
upon these grave matters or any unnecessary postponement of action upon 
them. 

Not only does the Inter-State Commerce Commission now find it prac- 
tically impossible, with its present membership and organization, to per- 
form its great functions promptly and thoroughly, but it is not unlikely 
that it may presently be found advisable to add to its duties still others 
equally heavy and exacting. It must first be perfected as an administrative 
instrument. 

The country cannot and should not consent to remain any longer exposed 
to profound industrial disturbances for lack of additional means of arbitra- 
tion and conciliation which the Congress can easily and promptly supply. 
And all will agree that there must be no doubt as to the power of the 
Executive to make immediate and uninterrupted use of the railroads for the 
concentration of the military forces of the nation wherever they are needed 
and whenever they are needed. 

This is a program of regulation, prevention and administrative effi- 
ciency which argues its own case in the mere statement of it. With regard 
to one of its items, the increase m the efficiency of the Inter-State Commerce 
Commission, the House of Representatives has already acted; its action 
needs only the concurrence of the Senate. 

I would hesitate to recommend, and I dare say the Congress would hesitate 
to act upon the suggestion should I make it, that any man in any occupa- 
tion should be obliged by law to continue in an employment which he de- 
sired to leave. To pass a law which forbade or prevented the individual 


workman to leave his work before receiving the approval of society in doing 
so would be to adopt a new principle into our jurisprudence which I take it 
for granted we are not prepared to introduce. 


But the proposal that the 





operation of the railways of the country shall not be stopped or interrupted 
by the concerted action of organized bodies of men until a public investi- 
gation shall have been instituted which shall make the whole question at 
issue plain for the judgment of the opinion of the nation is not to propose 
any such principle. 

It is based upon the very different principle that the concerted action of 
powerful bodies of men shall not be permitted to stop the industrial processes 
of the nation, at any rate before the nation shall have had an opportunity to 
acquaint itself with the merits of the case as between employee and employer, 
time to form its opinion upon an impartial statement of the merits, and op- 
portunity to consider all practicable means of conciliation or arbitration. 
I can see nothing in that proposition but the justifiable safeguarding by 
society of the necessary processes of its very life. There is nothing arbitrary 
or unjust in it unless it be arbitrarily and unjustly done. It can and should 
be done with a full and scrupulous regard for the interests and hberties of all 
concerned as well as for the permanent interests of society ivseif. 

Three matters of capital importance await the action of the Senate 
which have already been acted upon by the House of Representatives: the 
bill which seeks to extend greater freedom of combination to those engaged 
in promoting the foreign commerce of the country than is now thought by 
some to be legal under the terms of the laws against monopoly; the bill 
amending the present organic law of Porto Rico; and the bill proposing a 
more thorough and systematic regulation of the expenditure of money in 
elections, commonly called the Corrupt Practices Act. I need not labor my 
advice that these measures be enacted into law. Their urgency lies in 
the manifest circumstances which rencaer their adoption at this time not only 
opportune but necessary. Even delay would seriously jeopard the interests 
of the country and of the Government. 

Immediate passage of the bill to regulate the expenditure of money in 
elections may seem to be less necessary than the immediate enactment of 
the other measures to which I refer, because at least two years will elapse 
before another election in which Federal offices are to be filled; but it would 
greatly relieve the public mind if this important matter were dealt witr 
while the circumstances and the dangers to the public morals of the present 
method of obtaining and spending campaign funds stand clear under recent 
observation, and the methods of expenditure can be frankly studied in the 
light of present experience; and a delay would have the further very serious 
disadvantage of postponing action until another election was at hand and 
some special object connected with it might be thought to be in the mind 
of those who urged it. Action can be taken now with facts for guidance and 
without suspicion of partisan purpose. 

I shall not argue at length the desirability of giving a freer hand in the 
matter of combined and concerted effort to those who shall undertake the 
essential enterprise of building up our export trade. That enterprise will 
presently, will immediately, assume, has indeed already assumed, a magni- 
tude unprecedented in our experience. We have not the necessary instru- 
mentalities for its prosecution; it is deemed to be doubtful whether they 
could be created upon an adequate scale under our present laws. We 
should clear away all legal obstacles and create a basis of undoubted law for 
it which will give freedom without permitting unregulated license. The 
thing must be done now, because the opportunity is here and may escape 
us if we hesitate or delay. 

The argument for the proposed amendments of the organic law of Porto 
Rico is brief and conclusive. The present laws governing the island and 
regulating the rights and privileges of its people are not just. We have 
created expectations of extended privilege which we have not satisfied. 
There is uneasiness among the people of the island and even a suspicious 
doubt with regard to our intentions concerning them which the adoption 
of the pending measure would happily remove. We do not doubt what we 
wish to do in any essential particular. We ought to do it at once. * 

At the last session of Congress a bill was passed by the Senate which pro- 
vides for the promotion of vocational and industrial education, which is of 
vital importance to the whole country because it concerns a matter, too long 
neglected, upon which the thorough industrial preparation of the country 
for the critical years of economic development immediately ahead of us in 
very large measure depends. 

May I not urge its early and favorable consideration by the House of 
Representatives and its early enactment into law? It contains plans which 
affect all interests and all parts of the country, and I am sure that there is 
no legislation now pending before the Congress whose passage the country 
awaits with more thoughtful approval or greater impatience to see a great 
and admirable thing set in the way of being done. 

There are other matters already advanced to the stage of conference be- 
tween the two houses of which it is’ not necessary that I should speak. 
Some practical basis of agreement concerning them will no doubt be found 
and action taken upon them. 

Inasmuch as this is, gentlemen, probably the last occasion I shall have 
to address the Sixty-fourth Congress, I hope that you will permit me to say 
with what genuine pleasure and satisfaction I have co-operated with you in 
the many measures of constructive policy with which you have enriched the 
legislative annals of the country. It has been a privilege to labor in such 
company. I take the liberty of congratulating you upon the completion of 
a record of rare serviceableness and distinction. 








PROCEEDINGS IN EIGHT-HOUR SUITS. 


John W. Davis, Solicitor-General of the United States, 
made a motion in the U. S. Supreme Court, Dee. 4, to ad- 
vance the appeal of Francis M. Wilson, United States District 
Attorney for the Western District of Missouri, against Alex- 
ander New and Henry C. Ferriss, receivers of the Missouri 
Oklahoma & Gulf RR., which involves the constitutionality 
of the Adamson Eight-Hour Law. This case is the one in 
which Federal Judge Hook recently declared the law uncon- 
stitutional. The Solicitor-General urged that hearing of 
argument be set for a day, ‘“‘as early as may suit the con- 
venience of the court.’”’ Mr. Davis explained in his motion 
that the decision of the court will apply to many other suits 
attacking the constitutionality of the law. He explained 
further than the case is one of such general interest and im- 
portance that all parties are anxious for an early disposition. 
The motion also set forth a stipulation between attorneys for 
the Government and counsel for the railroads in which both 
sides agreed to hasten the case and make no objection to the 
presentation of all necessary evidence to make it cover the 
entire controversy. The Department of Justice agreed not 
to institute prosecutions to enforce the Adamson law unti 
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the Supreme Court’s decision was announced, and the rail- 
roads agreed to keep their accounts on the eight-hour-day 
basis, pending the finding of tle court. The compact was 
signed by Assistant Attorney-Generals G. Carroll Todd and 
E. Marvin Underwood, and Special Assistant Attorney- 
General Frank Hagerman, for the Government, and by 
Walker D. Hines, Chairman of the committee of railroad 
counsel, and Arthur Miller, attorney for the Missouri 
Oklahoma & Gulf RR. The Supreme Court’s decision is 
hoped for by Jan. 1, when the law is supposed to go into 
effect. 

At Chicago Dec. 4 Federal Judge Carpenter deferred ruling 
on the petition of Receiver Jackson of the Chicago & Eastern 
Illinois RR. relative to the Adamson law, pending the deci- 
sion of the U.S. Supreme Court. On the same date Federal 
Judge Waddill, of Richmond, Va., directed the railroad com- 
panies to operate under the law as it stands pending a deci- 
sion of the eight-hour case. The railroads agreed to keep 
records, and if the final ruling is against them they will 
settle with their employees in accordance with the decree. 
All proceedings in the suit of the New York Ontario & West- 
ern Railway Co. against the Government were adjourned by 
Judge Learned{Hand, of the Federal District Court at New 

ork on Dec. 1. This was consented to by the railroad 
companies and the Government, pending the decision of the 
Supreme Court. U. 8. District Attorney Marshall filed 
motions in the U.S. District Court at New York on the same 
date asking that the suits begun by the New York Central 
and the Erie railroads be dismissed. A motion was filed in 
the U.S. District Court at Boston on the 2d inst., asking for 
the ismissal of the suit of the New York New Haven & 
Hartfor RR. against U. S. District Attorney George W. 
Anderson and certain officers of the railroad brotherhoods, 
seeking to have the Adamson eight-hour law declared uncon- 
stitutional. It was filed by Assistant District Attorney Shea 
and bore the signatures of Attorney-General Gregory, 
Assistant Attorney-General Underwood and Special Assist- 
ant Attorney-General Frank Hagerman. At Philadelphia 
on the 5th inst., Judge Dickinson entered an order to keep 
the suits of the Pennsylvania, Reading and Lehigh Valley 
railroads in abeyance, until the Supreme Court renders its 
decision on the stipulation of the Government and railroads. 
Similar agreements have been filed in other jurisdictions 
where railroads have attacked the constitutionality of the 
eight-hour law. 








LABOR’S DECLARATION AGAINST PROPOSAL FOR 
COMPULSORY ARBITRATION OF DISPUTES. 


With regard to President Wilson’s recommendation in his 
annual message for the enactment of legislation for the com- 
pulsory arbitration of disputes, Samuel Gompers, President 
of the American Federation of Labor, in indicating that any 
such move would be resisted, was quoted on the 4th inst. 
as saying: 

Any proposition to enforce involuntary servitude or compulsory labor 


except as a punishment for crime will be opposed with every honorable 
means at our command. 


The New York ‘“‘Sun”’ of the 7th inst. credited him with 
the following further declarations on the subject: 


‘‘If the fight is to be made to take from the men, womenand children of 
our time the advantages which we have secured, then these employers and 
corporations had better look out. We are not going to be forced back. 
The men and women of labor will resist to the utmost.’’ 

Mr. Gompers asserted that it was his purpose to prevent another civil 
war like that of 1861. 

“It took four years of sanguinary war, costing hundreds of thousands of 
lives and untold treasure to reverse the decision in the Dred Scott case. 
It is my purpose to prevent another such revolution. It is my purpose to 
prevent any such legislation and possible decision of the court. 

“I understand the intent of the suggestion. It is to stay the men from 
acting in concert until a commission has made its investigation. In the 
meantime a concerted quitting of work would be unlawful and punishable. 
Involuntary service cannot be enforced under the Constitution of the United 
States."’ 

Mr. Gompers then declared that even with the law on the statute books 
the Government would be powerless to avert strikes. 

“You may make strikes illegal and may make them criminal,’’ he con- 
tinued, ‘‘but you are not going to avert strikes when strikes are necessary 
in order to express the needs of America’s workers for a higher and better 
consideration of their rights. ‘The experience of countries that have tried 
compulsory arbitration and the enforcement of a compulsory award and 
the experience of countries in which compulsory investigation and a stay 
of the workers from quitting their employment has been all to the detriment 
of the principle.”’ 


Warren S. Stone, Grand Chief of the Brotherhood of 
Locomotive Engineers, in expressing opposition to the pro- 
posal on the Ist inst. said: 

The railroad men are opposed te compulsory arbitration because it is 
unconstitutional. You cannot compel a man to work if he does not wish 
to while his wage troubles are being arbitrated. In the first place, I do not 


believe such a law will be passed; in the second place, if it is passed, I cannot 
see how it could be held constitutional. 





GEORGE E. EDWARDS ON INTEREST OF CONNECTI- 
CUT BANKER IN NEWLANDS HEARING. 

That there is no State in the country whose savings banks 
are relatively more heavily interested than Coanecticut in 
the railroad investigation which is now under way by the 
Newlands Committee in Washington, was the assertion 
made this week by George E. Edwards, President of the 
Savings Bank Section of the American Bankers’ Association 
and of the Dollar Savings Bank of New York. Mr. Edwards 
made the above comment in an address on ‘“‘The Part the 
Savings Banker Plays in Current Events,’’ delivered by 
him in Hartford before the annual meeting of the Savings 
Bank Association of Connecticut at the Hartford Club on 
the 7th inst. The speaker urged co-operation on the part 
of the banker to further the best interests of the nation, the 
State, the city and the institutions. He pointed out that 
“there are so many changes occurring at the present time in 
our social and economic life; there are so many plans and 


‘schemes being created presumably by sky-soarers; eminent, 


pre-eminent and otherwise, which have a tendency in many 
respects to revolutionize customs, laws and even private 
habits, that aggregations with particular interests deem it 
quite necessary to find representation in the halls of Con- 
gress and within the walls of State legislatures to protect 
those interests.’’ “‘In part,”’ he added, “‘this is the justifica- 
tion for the existence of such associations as the excellent 
organization which you gentlemen represent here to-day 
as well as the American Bankers’ Association. In the main, 
it means co-operation. Through co-operation great diffi- 
culties may be overcome, not alone in legislation, but in 
better methods of administering our banks, of obtaining 
the good will of the public, of greater proficiency in the 
selection of securities.’”” He continued: 


The business of savings banking becomes exceedingly interesting if a 
thorough study is made of its various functions. The inducement is 
measurably increased through meeting with other savings bankers, not 
only in your own State, but those of the West, South and Middle West. 
Meeting, I mean, more in co-operation to further nationally the aims of 
the savings banker. 

The next decade will test the stamina of our men of affairs. Never 
before in the history of the country has there been greater need for team 
work. Individually, we are weak, collectively we are strong, influential, 
well able to cope with current problems. No banker is sufficient unto 
himself. Hence, I contend, gentlemen, that we must co-operate to further 
the best interests of our nation, of our State, of our city, and of our insti- 
tutions. 

I recognize Connecticut as a most important factor in the progress of 
our endeavors. With over $338,000,000 of total resources, your 82 banks 
mean power and influence. Almost 700,000 people, about 63% of Con- 
necticut’s total population, interested in your institutions. So much 
interested that in the event of crisis, industrial or financial, much worri- 
ment would ensue. 

But, consider what a wide field of genuine good may be accomplished 
through the service of your institutions. How splendid and laudable may 
be the efforts of the savings banker, if he will but open his eyes and recog- 
nize the good that may be done. Seven hundred thousand people from 
the border of New York to the boundary line of the State of Rhode Island, 
interested in institutions which you gentlemen represent. I do not hesi- 
tate to state that if we gave more of our time to thinking how we may 
further the interest of our depositors, how we could be of greater service 
to them, to alleviate their. suffering, their hardships, how to engender in 
them a desire for success, how to create in them new ambitions, how to 
inculcate in their minds in a more definite way the profitable habit of thrift, 
we would at least be living up to the high standard set by those stalwart 
characters, who, one hundred years ago, successfully labored to establish 
the savings institution in this country. Thus, I would suggest to you the 
course of undertaking in your communities the promotion of the Nation- 
wide Thrift Campaign, which the Savings Bank Section is directing through- 
out the country. Not necessarily adopting the particular plan of action 
offered by us, but some plan of your own. 

It is interesting 1o note the growth of the Connecticut savings banks in 
surplus from 1890 to 1915, and the margin of safety which determines 
strength that has been maintained. In 1890 you had deposits of $110,- 
000,000, about the same amount as your present holdings in railway secur- 
ities. The percentage of surplus and undivided profits to deposits for 
1890 being 5.6%; in 1900 it was 5.9%, and had grown to 6.8% in 1915. 
This is the figure in which most interest is evinced by the savings banker. 
He has securities—rails, municipal and industrials, the market value of 
which holds his constant attention. In a few cases, however, savings 
bankers perhaps do not notice market value, they are only interested in 
the ability of the corporation to pay at maturity. If there is an inclina- 
tion in that direction, care and better understanding should remove such 
inclination. 

There is no State in the country whose savings banks are relatively more 
heavily interested in the railroad investigation which is at this time being 
carried on by the Joint Sub-committee of Congress at Washington. Thirty- 
two and five-tenths per cent of the total assets of Connecticut savings 
banks is invested in railway securities. Out of total assets of $338,000,000 
$110,000,000 is invested in railway securities. Out of 82 of your savings 
banks, 12 have 40% or more of total assets invested in rails; 39 have 30% 
or more. If these securities had to be liquidated at present market prices, 
there is indication that some embarrassment on the part of the banks 
would ensue. Hence, each of us is vitally interested in the aforementioned 
investigation. In the Savings Bank Section, American Bankers’ Asso- 
ciation, we are preparing to present an argument to the Newlands Com- 
mittee, setting forth the interest of the people through mutual. savings 
banks in the $818,000,000 of their money, invested in railway securities. 
We are putting our organization to work in a most efficient manner to 
convincingly present at the hearing the side of savings banks in the rail- 
roads situation; more in the light of being of assistance to the Newlands 
Committee in its investigation. The railroads wish Federal incorporation 


of railroads, thus eliminating the costly and conflicting supervision and 
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regulation by 49 State and Federal commissions. The regulation of rail- 
roads, intra-State as well as inter-State, it is proposed should be in the 
hands of the Inter-State Commerce Commission, with twelve regional 
commissions situate in proper points in the United States. We believe 
that such inefficient regulation has impaired the credit of the railroads 
and hence has depreciated the value of railroad securities, thereby seriously 
affecting the security holdings of savings banks. As the Federal Reserve 
Act has provided machinery for meeting future financial crises, so should 
the Government provide machinery for proper regulation of the railroads. 








ADVANCES IN WAGES. 


Announcement of wage increases to employees of large 
corporations still?econtinue tojbe made. In addition to those 
referred to in the past few weeks in the ‘‘Chronicle,’”’ the 
largest increases recorded{this week are those made by the 
Atchison Topeka & Santa Fe Ry. Co., and the Western 
Union Telegraph Co. In stating that the Atchison Topeka 
& Santa Fe Ry. had arranged to distribute $2,750,000 extra 
among its employees, E. P. Ripley, President said: 

In the last two years, especially since the influence of the European war 
has been fully felt, our railway system has enjoyed what appears to be an 
abnormal prosperity. The same factors which have produced this pros- 


perity have made substantial increases—which it is hoped will be temporary 
—in the cost of living. 


In recognition of these conditions our Board of Directors to-day author- 
ized us to make in a lump sum a distribution of additional compensation 
equal to 10% of a year’s pay to all employees who have been in the service 
of the Atchison Topeka & Santa Fe system for at least two years and whose 
annual compensation does not exceed $2,500, and whose compensation is 
not paid according to present or former contract schedules. 

The payments of the amounts thus authorized will be made as soon as the 
necessaly computations can be completed. It is estimated that the 
amount thus to be distributed will be approximately $2,750,000. 

It is said that none of the $2,750,000 will go to the members 
of the four brotherhoods. President Ripley expressly stip- 
ulates above that none of the increase is to go to those 
“‘whose compensation is not paid according to present or 
former contract schedules.”’ The brotherhoods and rail- 
roads have wage contracts on all lines. 





The Western Union decided on the 6th inst. to distribute 
a bonus of approximately 6% of a year’s salary to all em- 
ployees earning $2,000 or less. The bonus will apply in the 
case of employees receiving a compensation of $2,000 or less 
per annum continuously in the service since Jan. 1 1916, 
excepting such cable employees as have received special 


payments during the year. Concerning the same President 
Carlton said: 

The payments will be made as soon as possible in conformity with rules 
and regulations established by the board, but in a general way messengers 
will receive $25 each; employees receiving less than $1,200 per annum 7% 
of their annual wages, and employees receiving from $1,200 to $2,000 per 
annum, both inclusive, 6% of their annual wage. 





Another large increase, announced on the 5th inst., is that 
of the Bethlehem Steel Co., affecting 40,000 men employed 
in the company’s plants at South Bethlehem, Steelton, Penn., 
and Sparrow’s Point, Md. The increase, which will ap- 
proximate 10%, goes into effect Dec. 16. Many more in- 
creases have been made in the past week, and many more 
are still expected. Especially in Wall Street circles are the 
prospects bright for those employed there. Mention of 
those announced this week by financial institutions will be 


found under the column headed “Banking, Legislative & 
Financial News.” 








ADJUSTMENT OF DEMURRAGE RATES=NOTICES 
OF EMBARGOES. 


Following the announcement that the Inter-State Com- 
merce Commission had suspended on November 20 “‘all the 
tariffs which have been filed by railroads recently providing 
for a graduated scale of increased demurrage charges,” 
it was made known on November 29 that, as an emergency 
measure to relieve the freight car shortage, the Commission 
had authorized the railroads to establish and maintain until 
May 1 1917 a new progressive demurrage scale higher than 
the present flat rate of $1 a day. Formal announcement 
of the adjustment of the demurrage rates was made on the 
[st inst. The order which directed the railroads to imme- 
diately cancel all demurrage schedules recently submitted 
and which the Commission had suspended on account of 
shippers’ protests authorized the filing of new schedules: 
‘first making no change in the present effective form of the 
weather rule or average agreement; second, providing for 
two days free time, exclusive of Sundays or legal holidays, 
and following rates of demurrage after expiration of free 
time: $1 for the first day, $2 for the second day, $3 for the 
third day and $5 for the fourth and each succeeding day; 
third, provided track storage charges shall remain in effect 
as at present except where the demurrage rate is $3 per day 
or more; fourth, provided further that these provisons be 





embodied in tariffs taxed to expire by limitation May 1 1917; 
fifth, and provided that the carriers’ demurrage schedules 
suspended in orders of November 15 and 29 1916 are con- 
temporaneously canceled upon notice of this Commission 
and to the general public by not less than three days filing 
and posting.’’ 

On the 6th inst. it was announced that the American Rail- 
way Association had increased the per diem rate—the rate a 
railroad pays each day for the use of another railroad’s 
ears—from 45 cents to 75 cents, to become effective si- 
multaneously with the increased demurrage charges. In 
order that the new per diem rate might work no injustice 
to terminal railroads, a committee on appeals has been ap- 
pointed to take care of any special cases that may arise. 
This committee will be composed of H. E. Byram, Vice 
President Chicago Burlington & Quincy Railroad; R. H. 
Aishton, President Chicago & North Western Railway; 
W.J. Harahan, President Seaboard Air Line Railway, and 
G. L. Peck, Vice President Pennsylvania lines west of Pitts- 
burgh. The Association has also made changes in its car 
service commission and accorded it full power to co-operate 
with the Interstate Commerce Commission in all matters 
affecting car service. This commission now consists of 
Fairfax Harrison, President of the Southern Railway, 
chairman; George Hodges, secretary; E. J. Pearson, Vice 
President of the New York New Haven and Hartford; 
W. L. Park, Vice President of the Illinois Central; C. M. 
Sheaffer, General Superintendent of Transportation of the 
Pennsylvania, and B. A. Worthington, Vice-President and 
assistant to Chairman of the Southern Pacific. 

In furtherance of the efforts to relieve the congested 
freight conditions, agents of the railroads in New Jersey 
notified shippers and receivers on November 27 that freight 
left on cars for ten days would be summarily removed by the 
railroads and stored at the shippers’ or consignees’ risk. 
It was stated at the time of the issuance of this notice that 
it was estimated that more than 300 freight cars had been 
tied up in that district for over ten days. The action 
of the agents is understood to have resulted from a decision 
in Washington of the Conference Committee of Car Effi- 
ciency, appointed by the American Railway Association 
to take up the freight congestion question; that committee 
issued instructions to all the railroads to return “‘at once” 
to the roads all of their open top freight cars, ‘“‘whether 
loaded or empty.”’ This notice set forth that the}]eommittee, 
realizing the seriousness of the transportation problems, 
found that this must be arbitrary, and notified}the}railroads 
that the committee was in daily conference in Washington 
with Commissioner McChord of the Interstate Commerce 
Commission. 

The New York New Haven & Hartford R. R. also}made 
known this week that it would unload and placejin storage 
all goods not unloaded by the consignees within]ten days 
after cars had been placed for delivery on the public team 
tracks of the road. This action is said to haveJbeen based 
on a provision to this effect in a new tariff published by the 
road operative on Tuesday, December 26. In explaining 
this tariff, W. H. Chandler, manager of the Traffic Bureau 
of the Boston Chamber of Commerce, stated that it was 
applicable to both carload and less than carload freight. 

On November 28 the American Railway Association 
through its Conference Committee on Car Efficiency, 
announced that the railroads of the Northwest had agreed 
to aid the campaign for the relief of the country-wide car 
shortage by putting about 16,500 of their ore cars in]the coal 
carrying service. It was stated that the ore cars would be 
used on the Chicago & North Western and the Soo lines and 
their immediate connections, releasing a large number of 
regular coal cars now in this territory for general commercial 
use. At the same time the committee made public a state- 
ment of box car locations on November 1, showing large 
excesses on some roads and deficiencies on others. The 
Pennsylvania headed the list of the former with 30,963 
more cars than it owns. The statement which was sent to 
every traffic official in the interest of relief from the present 
ear shortage placed the various lines in groups. With few 
exceptions it is stated that Eastern roads were shown to 
have on their lines cars greatly in excess of 100% of their 
total ownership. These roads were urged by the conference 
committee to return cars as rapidly as possible to lines 
showing deficiencies, in order to comply with the rule 
issued by Inter-State Commerce Commissioner McChord 
at Louisville. Concerning the committee’s showing of 
excesses and deficiencies, the Philadelphia ‘‘Ledger’’ of 
November 29 said: 
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Next to the Pennsylvania, the Boston & Maine has the greatest number, 
exceeding 100% of its ownership, having on Nov. 1 an excess of 11,118 
cars. 

The roads in the so-called group No. 2, embracing mostly the roads 
reaching the New York, Philadelphia and other Eastern terminals, had 
the greater number on their lines in excess of actual ownership, according 
to the statement, the total being 73,263. The Baltimore & Ohio had 
7,111, the Erie 6,239, the New York Centrai 9,732 and the Reading 6,054. 
Roads reaching seaboard terminals south of the metropolitan sections 
showed an excess of 10,430 over their total ownership, the Chesapeake & 
Ohio with 6,566 and the Southern Ry. with 8,496 leading in this group. 

Central Western roads reported slight excesses or deficiencies, the net 
total for the group being 720 less than the total ownership. The Cincin- 
nati Hamilton & Dayton reported an excess of 1,318, the Vandalia an 
excess of 2,055 and the Wheeling & Lake Erie an excess of 1,630. De- 
ficiencies were reporced as follows: Big Four, 1,405; Pittsburgh & Lake 
Erie, 1,459 and Hocking Valley, 953. 

The statement upon reaching the Southern roads shows consistent de- 
ficiencies, the largest number being as follows: Illionois Central, 7,038; 
Louisville & Nashville, 5,890; Mobile & Ohio, 3,683; Nashville Chatta- 
nooga & St. Louis, 4,083; C. N. O. & T. P., 2,961, and the Central of 
Georgia, 1,773. The net deficiency for the Southern lines was 27 ,243 cars. 

Among the roads operating in the territory centring about Chicago and 
the Missouri River, Chicago Burlington & Quincy reported a deficiency of 
3,513. In the Western lines the Southern Pacific reported a shortage of 
6,224 and all other lines reported deficiencies, the total for the two Western 
groups being 15,757 cars. “ are 

On the 7th inst. the Car Service Commission announced 


further plans to relieve the congestion. All railroads in the 
Eastern, Southern, Central and Western States have been 
instructed to turn over to their Southern and Western con- 
nections a percentage of box cars, loaded or empty, in excess 


of the number received, as follows: 

Railroads in New England which have on their lines more box cars than 
they themselves own will turn over to their Southern and Western connec- 
tions 30% more box cars than they receive from those lines. 

Railroads in what is known as trunk line and central freight territory, 
regardless of the number of box cars on their lines, will deliver to their 
Southern and Western connections 20% more box cars than received from 
them. . 

Southern and Western roads, regardless of the number of box cars on 
their lines, will deliver to their Southern and Western connections 10% 
more box cars than they receive, while lines in the Central West must 
deliver 20° more box cars to their Southern and Western connections 
than received rom them. 


This action, the Car Service Commission believes, will 
force a large number of box éars to the West, the Northwest, 
South and Southwest, where there is urgent need for them. 

The American Railway Association, through its Commis- 
sion on Car Service, directed on the 7th inst. that a special 
study be made of the situation that exists at Detroit, where 
reports indicate approximately 25,000 cars are standing 
awaiting unloading. 


With a view to averting an impending coal famine in 
Chicago, the State Public Utilities Commission of Illinois 
issued an order on the 1st inst which provides that a progres- 
sive demurrage rule shall become operative in the State on 
all railroads relative to coal and coke cars beginning Decem- 
ber 6. Cars held in yards or on sidings for a day beyond 
“free time’’ shall pay $1 penalty; two days $2; three days $3 
and $5 for each succeeding day. The order, which will 
remain in force until May 1, 1917, is said to be founded on 
an agreement reached between the railroads and coal dealers. 
The Chicago ‘“‘Tribune”’ of November 28 stated that ‘‘action 
to break up an alleged conspiracy whereby the price of coal 
is being ‘“‘boosted”’ by coal speculators and a number of railroads 
in causing hundreds of cars of the fuel to be held in Chicago rail- 
road yards, was begun on Nov. 27 by the state public utilities 
commission. In an order characterizing the action of the 
railroads in ‘‘detaining and using coal cars belongings to other 
carriers’ is “wrongful and unlawful,’ the commission 
directed the roads concerned to “‘promptly return to their 
owners all coal cars received.” It was stated that the 
Chairman of the Commission, William L. O’Connell, made 
known at that time that oneof two means of forcing the rail- 
roads to relieve the car shortage would be pursued by the 
new order, namely an increase in the demurrage charges on 
all cars held after a period of two days, or the limiting of the 
number of reconsignments by which a coal car might be 
held indefinitely in a railroad yard. 

The order with regard to empty coal cars read as follows: 


It having come to the attention of the Commission that the present 
shortage of bituminous coal within Illinois is largely brought about by the 
failure of railroad companies to return promptly to coal originacing railroads 
the coal cars belonging te such originating railroad companies, used in the 
transportation of inter-State traffic within the State of Illinois; that said 
other railroad companies are now wrongfully and unlawfully detaining and 
using coal cars belonging to other carriers. 

It is therefore ordered by the State Public Utilities Commission of Lilinois 
that every railroad, company, or receiver thereof, operating a railroad in 
the State of Illinois, shall promptly return to their owners ail coal cars 
received by any such railroad company, or receivcr, in inter-State commerce 
after said car has been unloaded and made empty; said cars to be returned 
promptly either loaded or empty; if said coal cars cannot be immediately 
loaded and returned to the owner line, then said cars should be immediately 
returned empty. 


The Boston & Albany RR. on the 5th inst. issued the 
following embargo notice: 





On account of embargoes placed by competing lines resulting in a large 
volume of eastbound business being forwarded via the Boston & Albany 
RR. and to prevent accumulation, embargo is placed by this company, 
effective midnight, Tuesday, Dec. 5 1916, on all freight, carloads and less, 
coming from connecting lines via Albany, West Albany Transfer, Rensse- 
laer and Hudson, N. Y., for points on or via the Boston & Albany RR., ex- 
cept live stock, perishable, coal, news print paper, freight for the United 
States Government, foodstuffs for human consumption, feed for livestock, 
material and supplies for use of the Boston & Albany RR. 


Embargo orders, which practically bar the West from 
shipment of commodities for export from Atlantic ports or 
for Eastern consumption, went into effect on the Pennsyl- 
vania lines and the Erie RR. east of Chicago yesterday. The 
orders bar virtually every commodity, the usual exceptions 
being made, however, for perishable freight in transit and 
for United States Government shipments. H. C. Snyder, 
Assistant General Freight Agent of the Erie, explained that 
the order of his road ‘‘even applies to livestock to the extent 
that we no longer accept livestock from connecting lines.’’ 
No limit is set on the duration of the embargo, which is 
attributed to the congestion of loaded freight cars in the 
yards on the Atlantic seaboard. 








JOHN D. ARCHBOLD DEAD. 


John D. Archbold, President of the Standard Oil Co. of 
New Jersey and one of the most important figures in the 
industrial world, died on Dec. 5 at his home in Tarrytown, 
N. Y. Mr. Archbold was 68 years old. He was operated 
on for appendicitis on Nov. 23; when he continued to lose 
ground following the operation, blood transfusion was 
resorted to, but after a brief improvement he suffered 
a relapse. Mr. Archbold was as closely associated with 
Standard Oil interests as John D. Rockefeller, whom he 
succeeded as President of the Standard Oil Co. of New Jersey, 
the parent corporation, in Dec. 1911. He had acted as 
principal spokesman for the Standard Oil interests during the 
many legal and political campaigns against the corporation, 
and showed remarkable ability in handling its important 
affairs. Mr. Archbold was born in Leesburg, Ohio, July 26 
1848. He became identified with the oil industry while still 
a@ young man and in the early days was an active opponent 
of John D. Rockefeller and his associates, who later organized 
the Southern Improvement Co. He became a representa- 
tive and stockholder of the Acme Oil Co. of Pennsylvania, 
and in 1864 became its President. In the fall of 1875 Mr. 
Archbold, previously one of the opposing forces of the Stand- 
ard Oil, became one of itsdirectors. His rise in the Standard 
Oil Co. was rapid. After serving as a Vice-President of the 
company, with the retirement of John D. Rockefeller in 
1911 as active head of the New Jersey corporation, Mr. 
Archbold was chosen as his successor. Mr. Archbold, unlike 
other directors of the Standard Oil, was never a director in 
many corporations, but devoted his sole attention in the 
business line to his oil interests. He was, however, always 
interested in various philanthropic enterprises. Syracuse 
University, in which he was most actively interested and 
had served as President of its Board of Trustees, was the 
recipient of considerable of his charitable contributions. 








DEATH OF GEORGE C. BOLDT. 

George C. Boldt, well known as the proprietor of the 
Waldorf-Astoria Hotel of this city, died on Nov. 5. He was 
in his sixty-fifth year, and had by his own ability and integrity 
reached the high position attained by him among American 
hotel-men. Born on the Island of Rugen, a Prussian pos- 
session in the Baltic Sea, on April 25 1851, he emigrated to 
this country at the age of thirteen. His small beginning in 
the hotel line eventually led to the opening by him as sole 
proprietor of the Waldorf in 1893, that hotel then taking 
rank as the most magnificent in the world. The hotel 
was later enlarged by the erection on adjoining property of 
the Astoria, the two being merged under the name of the 
Waldorf-Astoria. Mr. Boldt also owned the Bellevue- 
Stratford Hotel in Philadelphia, a hostelry that is to Phila- 
delphia what the Waldorf-Astoria has long been to New York. 
He had been greatly interested in the upbuilding of Cornell 
University and gave to it $100,000, besides raising more for 
its development, it is said, than any other one man. Be- 
sides his hotel activities, Mr. Boldt was connected with 
numerous enterprises. He was Vice-President and director 


of the Apollinaris Agency Co., director of the Commonwealth 
Trust Co., Trustee and Acting Chairman of the Board of 
Trustees of Cornell University, President of the Holland 
Library, of Alexandria Bay; director of the Lincoln Trust 
Co., director of the North British & Mercantile Insurance 
Co., of New York, Edinburgh and London; President of the 
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St. Lawrence River Real Estate Association, director of the 
Waldorf-Astoria Segar Co., Ltd.; President and director of 
the Waldorf Importation Co., Trustee of the Hospital 
Saturday and Sunday Association and Trustee of the Equit- 
able Life Assurance Society. 








INQUIRY BY NEWLANDS COMMITTEE INTO RAIL- 
ROAD AND GOVERNMENT UTILITIES. 


An outline of a plan for the regulation of the railroads, 
proposed by the latter, marked the hearing which has been 
under way in Washington since Nov. 20 before the New- 
lands Joint Committee on Inter-State Commerce authorized 
to investigate the problems of railroad and public utility 
regulation. The scope and character of the work dele- 
gated to the Commission was set out in a staiwwment made 
by Senator Newlands with the opening of the inquiry, 
which said: 

Upon the initiative of President Wilson, a Congressional joint committee, 
composed of five Senators and five Congressmen, was authorized to inves- 
tigate all problems relating to transportation and to make a new survey 
not only of the defects of the existing system, if there are any, but of im- 
provements that may be made in that system. 

We want represented at this investigation economists and publicists of 
note, representatives of the Inter-State Commerce Commission, State 
Railroad Commissions, chambers of commerce, boards of trade, railroad 
executives, railroad employees, farmers and shippers generally, so that the 
expression will be representative of every class, organization and interest 
connected with the subject of transporiation. 

The inquiry will be a very wide one. It will relate to every phase of the 
transportation question, the rail carriers, river carriers and ocean Carriers, 
that will meet the demand of inter-State as well as of foreign commerce, 
and it will also relate to telegraph and telephone lines, express com- 
panies and other public utilities. 

It will embrace not only the subject of Government control and regula- 
tion cf these utilities, but also the wisdom and the feasibility of Govern- 
ment ownership and the comparative worth and efficiency of Government 
regulation and control, as compared with Government ownership and 
operation. 

In this connection the question will be considered as to whether the 
Inter-State Commerce Commission is now overloaded and if so whether 
this difficulty should be met by relieving it of many of the supervising and 
administrative duties which it now exercises or by enlarging and sub- 
dividing it so as to enable it to meet the strain of its various duties. 

Another question of importance that will come up will be the question 
of the control of railway and other public utility securities. As it is, most 
of the State public utility commissions are regulating the issue of securities 
upon the railroads within the boundaries of the State over which each has 
jurisdiction. 

It is complained that this complexity of control, which affects not only 
the securities but the rates, restrains the activities of the corporations them- 
selves, makes their methods of obtaining money for needed improvements 
and developments very complicated, and frequently defeats their purpose 
of securing favorable markets, the approval of the securities sometimes being 
given when the favorable opportunity has passed by. 

It is suggested that the United States Government by reason of its 
power over inter-State commerce should create a tribunal for that pur- 
pose or give such control to the Inter-State Commerce Commission. The 
question then arises whether the regulating commission shall be simply 
a co-ordinating body acting in addition to the forty-eight public utility 
commissions created by the various States, or whether its action shall be 
that of an over-lord, dominating and controlling, where contradictory, the 
action of lesser sovereignties. So the question of State rights will be 
involved in this most interesting subject. 

There will also come up the question as to whether the nation or the 
States should create the great organizations that serve the purposes of inter- 
State commerce. ‘Thus far we have been conient to allow the States to 
create these corporations, these railroad companies. But as inter-State 
commerce increased and these systems were brought together in a co-ordi- 
nated service over the entire country in inter-State commerce, it has been 
claimed that we have not met the econom.c requirements of the time by 
creating national organizations under which great railway systems could be 
incorporated as broad in their operation as the national power of inter-State 
commerce. There again the question of State rights will come up. 

Among others will be the question of taxation, as to whether the States 
will insist each upon its sovereign right to tax the corporation and its prop- 
erty doing business within the boundaries of that State or whether the na- 
tional Government, as in the case of national bank corporations, shall 
declare a uniform rule as in the case of the banks, under which taxes shall 
be levied. 

Then in connection with that will come the question of hours and wages 
of employes. The burdens which constitute the operation expenses of these 
corporations are in time transferred to theshippers. They cannut long rest 
upon the investors, for 1f they rest upon them too heavily there will be a de- 
cline in the securities, and a consequent difficulty in securing the money for 
improvements and extensions, and thus the public demands themselves will 
not be met. 

Railway corporations have to raise their entire revenue from the public in 
the shape of rates for freight and passengers. That revenue goes to the oper- 
ating expenses, wages of some 1,800,000 employees, the supplies to the rail- 
ways, the taxes and the interest upon the stocks and bonds issued. So 
that the public itself, the ultimate bearer of this entire burden, is most pro- 
foundly interested in perfecting a system which will establish the credit of 
the carriers themselves in such a way as to enable them to obtain money 
at the lowest rates and yet maintain the value of their securities. <A dif- 
ference of 1% paid to the investors on the $16,000,000,000 of bonds and 
stocks issued by the railway corporations of this country makes an additional 
charge of $160,000,000 annually upon the shippers of the country. Here 
the question of receiverships and railway reorganizations will also come up 
for consideration. 

As to wages and the hours of labor, it is very evident that under present 
conditions the only ultimate method of settling a difficulty between a rail- 
road and its employees is a resort to force. And the question is whether a 
nation pretending to some degree of civilization, which has eliminated the 
doctrine of force from application to controversies between man and man, 
and which furnishes judicial tribunals for the settlement of those contro- 
versies, and which is now and has been for years endeavoring internationally 
to secure a system under which the nations of the earth will create similar 
tribunals for the adjustment of international disputes without resort to 





force—whether such a civilized nation can be content to perpetuate the ex- 
isting condition of things. 

This is a subject of profound thought. It will require the best and the 
— humane consideration of communities and State and of the nation 
tself. 

In addition to this question of regulation and control of these great pub- 
lic utilities, there is intrusted to this committee the study of the question of 
Government ownership. It is a question that must be faced. Other na- 
tions far advanced in civilization have adopted the system. Recently, 
under the stress of war, almost all European Governments have taken over 
the railways. Whether that will be a permanent taking over or only a tem- 
porary one, it demonstrates that in conditions of great crises, when auto- 
cratic powers must be given to the Government, all intelligent Governments 
drift toward absolute and complete operation of the roads as the only solu- 
tion of the question. 

If we pursue the exercise and the study of Government regulation wisely, 
persistently and energetically, we may create such a system of regulation as 
will meet every requirement, both in time of peace and of war, and in ex- 
igency of crisis. But it seems to be a wise thing for the Government of the 
United States to ascertain now the history of the countries that have adopted 
Government ownership and operation of railways, and to watch the experi 
ences of the European countries in this great war in this regard. 

In this connection, will come the question of the method of taking over 
the railroads. Shall it be accomplished by an actual valuation of the rail- 
ways and a condemnation of them, or shall they be taken over by the easier 
method of taking over the stock and the bonds at their market value, thus 
at one step having the national Government take the position of stockholder 
and security holder in these great corporations? 

These are a few of the questions which we have before us. It will not 
be possible for us to come to a speedy conclusion regarding all, but that 
conclusion will be more quickly arrived at if we have the sympathetic aid 
of practical men who for years have been conversant with the practical side 
of the transportation question, of the economists and publicists, and na- 
tional State regulating commissions of railway executives and workers 
commercial bodies, farmers and manufacturers and shippers generally. 

We want the best thought of the country in the consideration of these 
important questions. 


The regulative proposal advanced by the railroads was 
submitted on Nov. 25 by A. P. Thom, counsel for the 
Railway Executives’ Advisory Committee, who outlined the 
suggestions of the railroads as to the principles which they 
believe should be incorporated in any just system of regula- 
tion, in part, as follows: 


1. The entire power and duty of regulation should be in the hands of the 
national Government except as to matters so essentially local and incidental 
that they cannot be used to interfere with the efficiency of the service or the 
just rights of the carriers. 

2. As one of the means of accomplishing this a system of Federal in- 
corporation should be adopted which should cover all railroad corporations 
engaged in inter-State or foreign commerce, such system to be compulsory, 
not elective, and preserve to corporations reincorporating under it not only 
all their contract rights and other assets of all sorts but also their existing 
charter powers except as to any feature contrary to an Act of Congress, 
and should also confer upon them general powers conferred upon all corpora- 
tions by the Federal Acts. 

3. The Inter-State Commerce Commission, with different functions, is 
inconsistent and violative of the principle that the legislative, executive and 
judicial departments should be kept separate. To reduce the pressure 
upon the Inter-State Commerce Commission and to separate these incon- 
sistent functions the Commission should be relieved of all duties except the 
power over rates and routes and powers affecting the revenues. 

4. The Inter-State Commerce Commission should be authorized to 
prescribe minimum rates in addition to its present power to prescribe 
maximum rates. 

5. The Inter-State Commerce Commission should be required, in ascer- 
aining and determining wnat is a reasonable rate for any service, to take into 
account and consider value of the service, rights of passengers, shippers and 
owners of the property transported, expenses incident to maintenances and 
opcration of the carrier property, rights and interesis of stockholders and 
creditors of the corporations, the necessity for maintenance in public service 
of efficient means of transportation and for the establishment from time to 
time of additional faciiities and improved service, and in addition thereto 
any other consideration pertinent to be considered in arriving at a just 
conclusion. 

The power of the Commission to suspend rates should be confined to 
sixty days from the date the tariff is filed, as heretofore described. 

6. The Inter-State Commerce Commission should have power and the 
duty to prescribe, upon the application of the Postmaster-General or of any 
interested carrier, reasonable rates for all services and facilivies connected 
with the carrying of mails. 

7. The Federal Government should have the exclusive power to supervise 
issues of stock and bonds by railroad carriers. 

8. The law should recognize the essential difference between things 
which restrain trade in the case of ordinary mercantile concerns and those 
which restrain trade in the case of common carriers. 

9. The law should expressly provide for the meeting and agreement of 
traffic or other officers of railroads in respect of rates or practices. 


The above suggestions were presented to the Newlands 
Committee by Mr. Thom after a three days’ hearing, in 
which he outlined at length the troubles of the roads in 
questions of financing a1d in providing adequate fagilities 
for the nation’s business. He emphasized particularly the 
difficulties of operation under the existing system of simul- 
taneous Federal and State regulation, and asserted that the 
interest and the aim of the roads is to do nothing that is not 
in the public interest. Mr. Thom in disclosing that at this 
time railroads would not introduce the subject of their re- 
lations with labor, said: 


It may be that Congress will have to confront and deal with these ques- 
tions either before this committee or some other committee, but it ought to 
be met when it arises and not at present. 


Mr. Thom read a memorandum from Richard Olney, 
Secretary of State under President Cleveland, favoring the 
principle of Federal incorporation of the railroads and out- 
lining how Mr. Olney thought it could be best accomplished. 
Mr. Olney’s brief said a Federal incorporation measur® 
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should provide for the incorporation of certain designated 
persons to acquire, hold and manage all franchises and 
properties of State corporations taken over. The amount 
of the capital stock would be discretionary with such per- 
sons, debts and obligations of the old to be assumed in each 
case by the new company and stockholders of the old to be 
offered stock in the new. Shares of the old corporation 
not obtainable by exchange or purchase would be secured 
by eminent domain proceedings. The organizers of a new 
corporation would operate the road concerned with all the 
powers of receivers until a majority of the new capital stock 
was issued, and then control and operation would be taken 
over by the stockholders. 


Mr. Olney’s statement in part was as follows: 

1. For all the purposes and functions of commerce between the States 
of the United States, between such States and the Territories of the United 
States, and between such States and Territorise on the one hand and for- 
eign nations on the other, the United States is one country, with complete 
and exclusive jurisdiction over the whole subject—and State lines and juris- 
dictions are without significance. 

2. Commerce, in the Constitutional sense, covers transportation and 
intercourse in all forms and whether existing when the Constitution was 
adopted or since introduced and practiced. 

3. The national commerce power, being of such extent and exclusiveness, 
necessarily subjects to national regulation and control all the agencies and 
instrumentalities by which national commerce is carried on. 

4. It cannot be doubted that a railroad corporation created by a national 
charter is an apt instrument for the carrying on of national transportation 
and that the organization of such a corporation with all appropriate powers 
and duties is a fit subject for treatment under the commerce power. 

5. Nor is to be doubted—because ample experience has shown—that, 
in this matter of national transportation by railroads, public policy and the 
public welfare are at one with the law of the country. They imperatively 
require that the subject should be dealt with in all its phases by a single 
authority which can be no other than the nation itself. The mixed juris- 
diction over the subject now prevailing—the States exercising a part, 
mostly through State charters, and the United States a part, mostly through 
the commerce power—is thoroughly archaic, originated before the true 
scope of the commerce power was generally understood, and has resulted 
in a serious waste and inefficiency in railroad operation which is at once 
matter of public notoriety and public scandal. 

6. In view of the settled law of the land as respects the national com- 
merce power—as by virtue of it the United States practically undertakes 
to exercise the power for the benefit of the several States and of all the 
people—and as transportation by railroad is within that power and is to- 
day in a condition most unsatisfactory to the private owners of railroads as 
well as seriously prejudicial to the national interests—the question is of 
the remedy for that condition. 

It may be claimed that Government ownership of all national railroads is 
the only true and adequate solution, a claim which time and sufficient ex- 
periment may show to be well founded. Yet Government ownership would 
have political bearings of such pith and moment as ought to prevent its 
consideration until and unless it is established that there is no other way 
out. It is best to assume in the firsi instance, therefore, that there is some 
other way out; that the question is essentially administrative rather than 
political; that it concerns our national house-keeping rather than the struc- 
ture and stability of the house itself. 

7. If the correctness of the foregoing premises be assumed, and if it 
be also conceded, as apparently it must be, that national control of na- 
tional transportation by railroad can be secured in the most simple, direct 
and effective manner by requiring all parties who undertake it to take out 
national corporate charters, the real and practical question is one of pro- 
cedure. 

8. The practical situation is complicated and difficult because as a whole 
the inter-State commerce railroads of the country are to-day owned and op- 
erated by State corporations under State charters. Thus (apart from the 
general public), the parties interested in the displacement of State railroad 
corporations now doing a national commerce business by national corpora- 
tions are, first, the States granting the existing charters and, second the 
stockholders and creditors of such State corporations. If the assent of 
. these several parties could be counted upon, the change from the present 
status to absolute national control of national transportation by railroads 
through the medium of railroad corporations with national charters would 
be easy. But such assent for obvious reasons is not to be taken for granted, 
and the question is how shall the United States proceed to accomplish the 
desired result without, such assent. 

Mr. Olney in his statement then advanced the argument 
that State franchises would become void whenever the na- 
tional Government should act upon the subject and that 
neither the State nor the corporation would be “legally 
aggrieved”’ in that case. He holds, moreover, that ‘“‘it is 
not only the right but the duty of the United States to exer- 
cise the power if the national welfare demands it.’’ 

Turning to the method by which national incorporation 
could be brought about, Mr. Olney outlined the following 


as the principal points to be covered: 

First. Incorporation of certain designated persons with powers to acquire, 
hold and manage all! the franchises and property of the old corporation and 
with power to dispose of the capital stock of the new corporation as herein- 
after indicated. 

Second. Amount of capital stock to be same as that of old corporation, 
except that the organizers in their discretion may make the amount larger 
or smaller. 

Third. Debts and obligations of old corporation to be assumed by the 
new with recognition of any liens and priorities of creditors already acquired 
as against assets of the old. 

Fourth. Stockholders of the old corporation, common or preferred, to 
be offered common or preferred shares or such other interests in the new cor- 
poration as, in the judgment of the organizers, will make their interests in 
the new equivalent to their interests in the old. 

Fifth. Shares in the old corporation to be purchased for the new corpora- 
tion by the organizers on terms which they may deem fair and not injuri- 
ous to other parties to the proposed organization—in the event of any suca 
purchase shares of the new corporation to be sold by the organizers to an 
amount sufficient to enable them to pay the agreed price. 

Sixth. Shares of the old corporation not obtainable by exchange or 
purchase as above provided to be taken by the new corporation at its option 





under the power of eminent domain at a price fixed by a court of competent 
jurisdiction or by such court and a jury at the election of the stockholder. 

Seventh. The organizers to operate the national railroad concerned with 
all the powers of receivers of an insolvent railroad until a majority of the 
capital stock of the new corporation shall have been issued as hereinbefore 
authorized. Upon that taking place, the organizers shall call a meeting 
of stockholders for the election of directors, who, in addition to the powers 
of railroad directors generally, shall have the special powers of the organiz- 
ers so far as the exercise of the same is necessary to fully accomplish the pur- 
poses of the charter. 


Speaking of the railroads as a part of a system of national 
defense, Mr. Thom said: 

The day of the small and defenseless State has passed. This is the day 
of great nations, with all their resources available and organized, a neces- 
sity of modern civilization. Can you organize the American nation except 
on a basis of transportation? The fundamental thing in national prepared- 
ness is adequate transportation. The Government is charged with the duty 
of national defense. There must be a standard of facilities in time of 
peace to bear a proper proportion to needs in time of war. The same 
agency charged with the national defense is the only one to have charge 
of the elements of preparation. 

Federal incorporation must be compulsory. It would be unfair to give 
railroads which have favorable State charters the right to retain them and 
make Federal incorporation a refuge for railroads less favorably situated. 
The logic of compulsory incorporation, however, goes to the Constitution 
itself. Federal incorporation will be upheld by the courts as an exercise of 
the right to ‘‘regulate’’ inter-State commerce. If railroads are left a choice 
in the matter of incorporation, there would be no “‘regulation.’’ The Con- 
stitutional provision for post roads and for the national defense are other 
grounds on which Federal incorporation of the railroads might be based. 

Respecting the proposed regional commissions, Mr. Thom 
said that exclusive Federal control of rates would provide 
added reasons for bringing regulations as close home to the 
people affected as possible. He said that he expected a 
difference of opinion concerning the proposal that the Inter- 
State Commerce Commission have authority to suspend 
proposed rate changes for sixty days only, but that an un- 
derstanding of the proposal must result in its acceptance. 
If at the end of ten months, for example, the Commission 
should find a suspended rate to have been justified, the rail- 
road can never collect what it has lost. If, however, the 
increase is made effective subject to investigation, the raile 
road can repay the shipper if the increase is held not to 
have been justified. 

Having completed his opening statement before the Com- 
mittee on Nov. 25, Mr. Thom appeared before the Com- 
mittee on Nov. 27 and was questioned by Chairman Newlands 
and Vice-Chairman Adamson concerning various details 
as to subjects discussed in his direct statement. In answer 
to questions by the Chairman, Mr. Thom said that it was his 
idea, in case the plan of Federal incorporation were adopted, 
that the right of taxation and the exercise of police power 
would remain with the States and that Congress should take 
over only those powers which it is essential for the national 
Government to exercise in order to prevent interference 
with the rights of the States or with inter-State commerce. 
On the subject of taxation he pointed out that the capital 
stock tax imposed in some States results in double taxation 
and illustrated his point by saying that a comparable case 
would be the taxation of the land comprising a farm and also 
the deed which represents the title to the property. 

State control of rates, he said, results in placing an undue 
burden on the commerce of other States and on inter-State 
commerce. Chairman Newlands asked whether it would be 
wise to limit the dividends paid by railroads to 6% with an 
allowance of 3% for surplus. Mr. Thom replied that divi- 
dends should not be limited unless the Government were 
willing to guarantee them; otherwise the investor would be 
taking the chance of losing everything without an offsetting 
opportunity of earning more than 6%, and would prefer 
6% farm mortgages to such an investment. 

Railway executives have only recently accepted the idea 
of Federal incorporation with favor, Mr. Thom said, be- 
cause some of them that operate under favorable State 
charters were reluctant to give them up. But he thought 
that Federal incorporation should be made compulsory 
rather than that roads should be allowed to choose between 
State and Federal charters. Asked whether it was thought 
that a plan of Federal incorporation would facilitate the tak- 
ing over of the roads by the Government, he said that 
nothing was needed to facilitate such an operation if such a 
step were decided upon. 

Chairman Newlands inserted in the record at the opening 
of the session copies of various bills providing for Federal 
incorporation which he has introduced in Congress since 
1905. 

Questioning of Mr. Thom by members of the Newlands 
Committee was continued at the hearing Nov. 28. In reply 


to questions by Representative Sims, Mr. Thom said that 
in his opinion, unless something is done to strengthen rail- 
road credit and to cause the public to regard railroads as 
safe investments, Government ownership is inevitable in 
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a short time. For this reason, he said, the question of 
States’ rights has no place in this investigation, ‘‘because, if 
something is not done to stabilize the present system and to 
bring the necessary amount of money into it, then Govern- 
ment ownership will come and State control of all sorts 
will go.’ Mr. Sims supplemented this discussion of Gov- 
ernment ownership by expressing a doubt whether the large 
sums of money needed for railroad development can be ob- 
tained from private sources free to invest money where the 
most attractive offer is made. ‘The future of the country,” 
said Mr. Sims, ‘“‘should not be conditional upon the sweet 
will of men who are free to put their money where they wish. 
Some kind of Government guarantee seems necessary. It 
seems almost as if the Government must guarantee mini- 
mum dividends, or put its faith back of bonds, or, in some 
way, get behind the railroads.”” Mr. Thom replied that he 
did not think public opinion was yet ready to sanction a 
Governmental guarantee of dividends or bonds and that the 
railroads, having accepted this as the present state of public 
opinion, had endeavored therefore to suggest plans for an 
improvement of existing conditions of private ownership. 
“We don’t think the country is ready to guarantee these 
things,’”’ said Mr. Thom. “Our minds therefore went nat- 
urally to the improvement of present conditions.”” Rep- 
resentative Adamson asked Mr. Thom what legal reason 
existed for divesting States of control over rates and yet 
reserving to the States the right of taxation. 

‘“‘Congress would have the power to control taxation,” said 
Mr. Thom. ‘The preservation in the States of their power 
of taxation would be a matter of policy, not of law. The 
Federal Government could impose a tax on gross earnings.” 
Mr. Adamson asked what, in the event of Federal incorpora- 
tion of railroads, would be done with roads having capital 
stock in excess of the investment in thé property. ‘I be- 
lieve you must recognize the things that have happened,” 
said Mr. Thom. ‘You would not get rid of differences 
about capitalization unless under the Federal system you 
issued stock without par value. Par value really means 
nothing.”’ 

Mr. Adamson said that the people of the country do not 
take kindly to the present system under which the Inter- 
State Commerce Commission sends young men as examiners 
to hold hearings on rate disputes. He asked if an enlarge- 
ment of the Inter-State Commerce Commission and its 
division into groups would not solve this trouble. 

“That would not be enough,” said Mr. Thom. ‘The 
Inter-State Commerce Commission says that extra members 
are needed in any event. I think the people would prefer 
resident regional commissioners. So far as the selfish inter- 
ests of the railroads are concerned they would be served 
equally well by a commission in Washington. My idea is 
that you must regard the needs, sensibilities and views of 
the people. The Government must not be a stranger to 
them. This idea of regional commissions is to bring these 
commissions into touch with the people.” 

Mr. Adamson objected that this suggestion was not con- 
sistent with Mr. Thom’s statement that Federal control of 
rates is necessary. 

“Tf you will put the two ideas together you will find they 
look like brothers,” said Mr. Thom. ‘It is necessary that 
commerce be handled without State limits. People do not 
do business along State lines. Yet it is essential that the 
needs of the people be understood and that these commis- 
sions come into close touch with them.” 

Mr. Adamson asked where, if regional commissions ap- 
pointed by the President were named, communities would 
get redress for local wrongs. 

“The regional commission would be a local body, but not 
like a State commission because a State commission is based 
on the idea that commerce should be bounded by State 
lines. Many railroad men take your view,” said Mr. Thom. 
“They believe strangers would have a more independent 
view of local matters. I think we must take the risk of that. 
It is desirable from every standpoint to put the regional com- 
mission close to the people by making these commissioners 
live among them.” 

In response to another question, Mr. Thom made this 
statement: “‘Not one cent of revenue is to come to the rail- 
roads from this investigation. This is not a rate hearing. 
This is a question of whether you are to allow a reorganiza- 
tion that will allow us to meet unprosperous years as well 
as the prosperous. We ought not to wait for a time of 
disaster to seek a method of relief from disaster.” 

Senator Robinson asked if Mr. Thom, in accounting for 
the decline in railway credit, had given due prominence to 





the mistakes and mismanagement in the past on the part of 
the railway managers and financiers. 

“I have no doubt it had a marked cumulative effect,’ 
said Mr. Thom, ‘‘but the charges about that did not affect 
10% of the mileage of the country.” He said that regu- 
lation was largely the result of former abuses on the part of 
the railroads but that ‘‘the time must come when the char- 
acter of the men in charge of these properties must be 
recognized as being as high as in any other business or the 
system of private ownership and private management must 
go.’’ ‘‘And when that time does come,’ he added, ‘‘and I 
say it has come now—we think that the time has come for 
you, while retaining all of your corrective powers and pro- 
cesses, to add the constructive and helpful features to this 
system of regulation, which will insure for the future the 
sufficiency of these facilities. Granting all that can be said 
about abuses existing in the past, detecting them and pun- 
ishing them will not provide what the public needs in the 
future. Our proposition is that the great mass of these 
abuses have been removed; that if they exist at all it is only 
in sporadic cases, but certainly as to those that are not re- 
moved the retention of your corrective powers wlll. be suf- 
ficient to deal with them, and when they are all removed 
there are still conditions of incapacity created which will 
prevent the railroads from being able to do their real func- 
tion for the public. We are asking you to see to it that 
when you get rid of them all you do not leave an anaemic 
and incapacitated system of transportation, but that you 
will deal in a comprehensive and helpful way with the needs 
of the future.”’ 

‘‘Was the Sherman Anti-Trust Act regarded as a railroad 
Act when it was passed?’’ asked Senator Robinson. 

“Tt was not,’”’ said Mr. Thom. 

‘The public interest would not be injured if the Anti-Trust 
Act were made inapplicable to railroads?” asked Mr. Robin- 
son. 

“T do not think it would,’”’ said Mr. Thom, who recalled 
that the Inter-State Commerce Commission has given its 
endorsement to a proposed law allowing traffic agreements 
which Congress has not passed. 

Senator Robinson produced an advertisement of a Rail- 
way Investors’ League indicating an impression that the 
interests of railroad security holders are not to be repre- 
sented in the hearings. Chairman Newlands said that 
bankers were included in the original invitation to the 
hearings and that any organization of investors would be 
welcomed. 

The hearing before the Committee on Nov. 29 was de- 
voted principally to a discussion between Representative 
Sims and Mr. Thom on the subject of Government ownership 
of railroads. While Mr. Sims did not directly advocate Goy- 
ernment ownership, he argued that the plan of greater Federal 
control proposed by the railways was “‘a political and practical 
impossibility,’”’ on the ground that the people would never 
consent to have the States deprived of their present , owers 
of regulation, and that as present conditions demonstrated 
that something must be done the discussion might as well 
proceed to the inevitable question of Government owner- 
shi . Mr. Thom replied that Government ownership would 
transfer power from the States to the Federal Government 
to an even greater degree than the plan proposed by the rail- 
ways, but that he thought that when the people understand 
that the proposal of the railways is in the public interest 
they will approve it. ‘‘You propose to take more from the 
States than I do,” he said. ‘‘In either event the authority 
of the States over these transportation facilities will disappear 
and be merged in the national Government that acts on be- 
half of all the States.’ 

Mr. Sims said he agreed that a situation exists that calls 
for relief and that without relief progress would be paralyzed, 
but that as a practical matter members of Congress are 
influenced by ‘‘a circumscribed local conception’’ rather 
than by a comprehensive and national view of the situation 
and that it would be impossible to get them to pass such 
legislation as the railroads propose. 

“Tf we are going to have men in Congress who can never 
get outside of their local situation,’’ said Mr. Thom, ‘‘we 
are in a bad way.” 

Mr. Simssaid that it was time the railroad owners and execu- 
tives gave some consideration to “the inevitable question,” 
and asked whether they would be willing to sell. Mr. Thom 
replied that he was not advised on that point but that*‘if 
the present system is persisted in it may not be long before 
the principal advocates of Government ownership are the 
railroad owners themselves.’”’ The discussion was devoted 
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chiefly to an analysis of conditions which, in Mr.Sims’s 
opinion, are tending toward Government onwership of rail- 
roads. He insisted that the system of private ownership 
is ‘breaking down.” “I think it will break down unless 
you improve conditions,’’ said Mr. Thom. He said that the 
majority of railroad people are hopeful and expect proper 
results from improved regulation, that they believe the time 
has come for their hands to be upheld by sympathetic and 
helpful regulation. 

Mr. Sims began his questioning by agreeing with Mr. 
Thom that the present condition of the railroad business is 
serious and that something ought to be done to improve it. 
He said that the statement that less than 1,000 miles of new 
railroad was built last year was one of the ‘‘saddest examples 
of arrested development’ he had ever heard of. He then 
suggested the possibility of a Government guarantee of a 
minimum dividend of 4%, giving the investor the oppor- 
tunity of receiving more if the property could earn more 
under Government regulation. He said that any loss sus- 
tained by the Government under such a guarantee should be 
secured by a first lien on the property. Mr. Thom said 
that the railroads had not considered a Government guaran- 
tee as within the range of possibility and had merely asked 
that the Government perfect the system of regulation to 
give them the help and encouragement necessary to give 
the system of private ownership a fair test. If private 
ownership then fails, he said, it will be time to consider 
Government ownership. 

Questioning of Mr. Thom by Representative Cullop of 
Indiana and Senator Cummins of Iowa occupied the hear- 
ing before the Joint Committee on Dec. 1. At the opening 
of the hearing Mr. Thom stated that he desired to clear 
up an apparent misunderstanding as to the proposal of the 
railroads. He said that they had not suggested eliminating 
all authority of the States over railroads but that although 
they had not undertaken to draw any exact line of separation 
between State and Federal authority they advocated the 
principle that in matters where the exercise of authority 
by a State extends beyond the borders of the State and 
affects the affairs of other States or substantially affects 
inter-State commerce the national authority should be para- 
mount. He said that the fixing of a rate for purely intra- 
State traffic not only affects inter-State commerce by meas- 
uring the contribution of the intra-State traffic toward the 
upkeep of the railroad, but:that it also had a direct effect 
on inter-State rates. In reply to a question by Representa- 
tive Cullop, Mr. Thom said that the railroads do not pro- 
pose that litigation against railroads shall be removed from 
State to Federal courts in case a plan of Federal incorpora- 
tion is adopted. He said that the statute could provide 
for that. He also thought that the States should reserve 
their police powers over such matters as the construction of 
depots, grade crossings, &c. ‘‘My conception of the con- 
stitutional limitation is one thing, my belief as to the proper 
‘policy is another,” he said. ‘My belief is that the Federal 
Government could take entire charge of the instrumentality 
of inter-State commerce in all its relationships. I do not 
think it is wise that that full authority should be exercised 
at the present time.”’ 

Mr. Cullop asked if railroad credit had not been affected 
by the public distrust caused by ‘‘manipulation”’ of railroad 
securities. Mr. Thom replied that there was no doubt 
that there had been such an effect, but that the same thing 
applied to other kinds of business, and that there was much 
less fluctuation in railroad securities than in others. He 
said he had not lost sight of the fact that there had been ob- 
jectionable practices in railroad finance as in other businesses 
but that the abuses constitute but one of many reasons for 
the lack of confidence in railroad investments and that the 
principal difficulties in the present situation of the railroads 
would exist without them. 

Mr. Cullop asked if the confidence of investors would not 
be increased by giving the Inter-State Commerce Commis- 
sion authority to pass upon railroad securities issues. ‘That 
is but one of the things that we think ought to be done,”’’ 
said Mr. Thom. ‘You have also got to convince the in- 
vestor that there is going to be a proper return on the se- 
eurity.”’ In reply to a question whether higher rates would 
not reduce the volume of traffic, Mr. Thom said that the 
increase of rate up to a reasonable point would not do so 
and that the farmer’s interest is not in low rates alone but 
that he is vastly more interested in having adequate service 
and facilities. Mr. Cullop asked if the two-cent fare laws 
in a number of States had not materially increased the reve- 
nues of the railroads. Mr. Thom replied that while the 





general concensus of opinion is that they induced some addi- 
tional travel they reduced passenger rates to so low a point 
that the passenger business was not contributing its part to 
the upkeep of the railroad facilities and that a burden was 
placed on the shippers of freight to such an extent that the 
Inter-State Commerce Commission has allowed passenger 
fares to be increased. When Mr. Thom referred to increases 
in operating expenses Mr. Cullop said: ‘‘Now we are getting 
to where I wanted to get. Have not the increases come in 
high-salaried officers? Do you think any railroad presi- 
dent in this country is worth $100,000 a year? Could he get 
that at anything else that he would be employed in, and does 
he not get his position through favoritism ?” 

“T do not suppose you have at all investigated that mat- 
ter, if you ask such a question,” replied Mr. Thom. “If 
every one of those officers worked for nothing it would not 
affect this problem at all because the percentage of all the 
expenses of a railroad is so small. As to whether there is 
any railroad president in the United States getting $100,000 
a year, I do not know; perhaps you do. I have never 
heard of any.” 

“‘T do not know,” said Mr. Cullop, ‘‘I have understood so.”’ 

Mr. Thom said that the railroad presidents have been 
selected because of the belief on the part of the people that 
selected them that they were the best men for the job and 
that ‘‘you cannot get a man that is too big for the responsi- 
bilities of trying to make a success of the facilities which he 
is using in the public service.” 

In response to questions Mr. Thom said that the European 
war had induced an abnormal traffic for the railroads but 
that the economic situation after the war is a matter of un- 
certainty. He said that any disposition to take a war basis 
of business as a basis for policies of railroad control would be 
shortsighted. 

Mr. Cullop suggested that the States would oppose Fed- 
eral incorporation because it would take from many of them 
large incorporation tax revenues. 

“Is that a proper charge for one State to impose upon the 
general public or other States?’ asked Mr.Thom. ‘‘Such 
charges are paid by the public either in increased rates or 
impaired facilities.” 

Senator Cummins asked Mr. Thom a number of questions 
regarding railway earnings and capitalization, in the effort 
to show that a large part of railroad stocks represent ‘“‘water’’ 
and that ‘“‘the situation is not as bad as we have been led 
to believe.”’ Mr. Thom said that a great deal of stock has 
been issued at par but that witnesses would appear before 
the Committee on statistical matters. 

Cross-examination of Mr. Thom was continued at the 
hearing on the 2d inst. At the opening of the session Mr. 
Thom read into the record statistics of the percentage 
earned on railway capitalization in recent years, in reply to 
questions asked by Senator Cummins on the day before. 
For the five years from 1911 to 1915 the net income was 
4.56% of the net capitalization, and for the five years from 
1905 to 1910 it was 5.25%. The total earnings on the 
stock, computed by adding to the net operating income the 
income from securities owned and deducting bond interest 
were for 1910, 7.09%; 1911, 6.17%; 1912, 4.97%; 1913, 
5.94%; 1914, 4.06%; 1915, 3.44%. Mr. Thom said that 
Halford Erickson, formerly Chairman of the Wisconsin 
Railroad Commission, would take the stand later to give 
statistical testimony. Senator Cummins asked if there was 
anything hostile to the carriers in the action of Congress 
committing to the Inter-State Commerce Commission the 
authority to determine reasonable rates. Mr. Thom said 
that was a very proper regulation but that the question of a 
reasonable return to the railways has been influenced by 
other conditions. For example, he had been informed that 
in one State the State commission, if it increased a rate, 
would be met with a bill in the Legislature to abolish the 
commission, and the Inter-State Commerce Commission 
had been attacked in Congress for its decision in the 5% rate 
case. In discussing the powers of Congress to direct the 
Inter-State Commerce Commission what elements to con- 
sider in fixing rates Senator Cummins asked if Congress 
could say that the Commission must not take into con- 
sideration the advance in the value of railway right of way. 

“No,” replied Mr. Thom, ‘‘because that is property, and 
it would be forbidden by the Constitution.” 

‘‘We have the right, then, to prescribe any element that 
will tend to increase the rates but we cannot withdraw any 
element that will tend to decrease the rates ?”’ 

“Yes, you can,” replied Mr. Thom; “the very elements 
that I refer to might tend to decrease the rate.” 
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Senator Cummins asked if there was not an inconsistency 
in saying that railways ought to be allowed to earn enough 
to pay 6% on the stock and 3% for a surplus, for lean years, 
and also to say that rates should be adjusted to the value of 
the service. Mr. Thom said it was undoubtedly inconsistent, 
but that he had said that the percentages he had named 
represented what was necessary to make stock salable at 
par to attract the investor and that while he thought the 
value of service was the proper measure of rates the courts 
had given more weight to the idea of a fair return on the 
value of the property. He said that the percentages men- 
tioned should apply to average conditions and that the sur- 
plus would be used in part to pay dividends in “lean years,”’ 
and in part to build up the property. Senator Cummins 
expressed the opinion that it would not be fair to expect 
the public to pay rates that would give a return on invested 
surplus. “I do not expect that the rates that will be per- 
mitted will allow an undue accumulation,’’ said Mr. Thom. 

Senator Cummins asked what should be done in a situa- 


tion where one railroad earns 25% on its stock and another 


earns nothing for its stock on the same rates. Mr. Thom 
said that if no wrong is done to the public in the rates which 
make the large earnings for one road, the fact that its earn- 
ings are great ought not to be objected to. Senator Cummins 
asked questions indicating the opinion that in case a plan of 
Federal incorporation should be adopted, the new Federal 
corporations would take over the property of the present com- 
panies by condemnation at a fair value and “establish a 
capitalization that represented the real value.”” Mr. Thom 
said he thought that would create too great an upheaval and 
that the wisest plan would be not to disturb the present 
capitalization, unless a plan of issuing stock without par 
value, to be exchanged share for share for the present stock, 
were adopted. “Such a plan,’’ Senator Cummins said, 
‘simply deludes the country,” and ‘‘avoids realization of the 
fact that the value of the property is less than the capitaliza- 
tion.”” To this Mr. Thom replied that the criterion of rate- 
fixing is value, not capitalization, but that to attempt to 
make capitalization correspond exactly with a valuation 
“would disturb the financial confidence of the world.” ‘I 
believe that it would be a very healthful but somewhat 
painful surgical operation and the sooner it is performed 
the sooner the patient will recover,’”’ said the Senator. ‘I 
have a great deal of sympathy with your general plan, but 
when you base it upon the perpetuation of all the securities 
that are now outstanding, I think you have raised an obstacle 
which you will never be able to overcome.” 

In reply to questions by Representative Esch of Wiscon- 
sin, Mr. Thom said that the proposed plan of regional com- 
missions subordinate to the Inter-State Commerce Com- 
mission would greatly expedite the handling of rate cases, 
because the Inter-State Commerce Commission would not 
be bothered with the preparation of the record or the con- 
duct of hearings, and it would only be necessary for it to 
consider and pass upon the controverted points in a case, 
as to which exception had been taken by one or more of the 
parties. Mr. Esch asked Mr. Thom what he thought of 
the plan suggested by Chairman Meyer of the Inter-State 
Commerce Commission for co-operation between the State 
and Federal Commissions in cases of a conflict of jurisdic- 
tion. Mr. Thom said he thought the plan was impractical. 

In reply to Senator Brandegee, Mr. Thom said that the 
Railway Executives’ Advisory Committee represents rail- 
roads having about 90% of the gross earnings of the railroads 
of the country. Mr. Thom is Chairman of the Law Com- 
mittee, which also includes E. G. Buckland, Vice-President 
and general counsel of the New York New Haven & Hart- 
ford; A. H. Harris, general counsel, New York Central; 
W. C. Noyes, general counsel, Delaware & Hudson; Francis 
I. Gowen, general counsel, Pennsylvania Railroad; Gardiner 
Lathrop, general solicitor, Atchison Topeka & Santa Fe; 
Burton Hanson, general counsel, Chicago Milwaukee & 
St. Paul; N. H. Loomis, general solicitor, Union Pacific; 
Joseph M. Bryson, general counsel, Missouri Kansas & 
Texas; C. W. Bunn, general counsel, Northern Pacific, 
and Chester M. Dawes, general counsel, Chicago Burling- 
ton & Quincy. 





How State Railroad Commissioners view Federal incor- 
poration and other plans of the roads to solve present day 
problems, was outlined on the 6th inst. to the Newlands 
Investigating Committee by Max Thelan, of California, 
President of the National Association of Railway Commis- 
sioners. Mr. Thelan declared the Supreme;Court had 
clearly indicated that Congress could give a Federal ‘chartered 





road jurisdiction over intrastate as well as interstate rates 
and could vest in the United States the sole taxing power 
over such a road. Mr. Thelan contended Federal super- 
vision of securities would be best accomplished by putting 
in charge of the Interstate Commerce Commission. ]e 
said: 

We agree with the railroads that it is necessary that they secure a large 


amount of new capital, but when they claim that their credit is hope- 
lessly impaired, we distinctly disagree. 


He read statistics to show that railroad revenues are at 
high-water mark, and that many roads had no difficulty 
in financing themselves. 

William J. Bryan, who appeared before the Newlands 
Committee on Thursday at his own request, expressed his 
opposition to the centralization of power in the Federal 
Government in connection with suggestions for the Federal 
incorporation of the railroads, and the proposal tolessen the 
power of the State Railroad Commissions by lodging greater 
power of regulation with the Inter-State Commerce Com- 
mission . 

Mr. Bryan declared his opposition was based on the belief 
that to transfer regulatory power to Washington would 
impose an impossible burden on the authorities there. 
Inject a tremendous political force into national affairs which 
would enter into elections to Congress and would be a most 
decided step in centralization of government. ‘Personally 
said Mr. Bryan’’ I cannot say that I desire government 
ownership, and I believe it is desirable only when competition 
is possible or so expensive as to mean the same thing. I 
would favor government ownership only on the condition 
that efficient regulation would be possible.”” As a counter- 
proposal Mr. Bryan suggested that existing law be amended 
to give the national Government full power to regulate 
railroads and still permit the States to exercise their regula- 
tory powers. 

Speaking of Government ownership, Mr. Bryan said he 
had for a number of years believed it inevitable and “‘only 
because the railroads will never consent to effective regula- 
tion.’”” He spoke for Federal supervision of security issues 
and believed there should be legislation to insure dividends 
sufficient to keep stocks at par and provide a surplus fund for 
lean years. Before such a measure was passed, however, 
he said capitalization should be reduced “‘to an honest basis 
where it represents the actual physical property.”’ In some 
financial operations, Mr. Bryan said, the railroads had been 
guilty of things ‘“‘discreditable to an ordinary highway 
robbery.” 

Chairman Newlands of the Commission announced on 
the 3rd that it would not be possible to complete the inves- 
tigation within the time called for—Jan. 8, and that Congress 
would be asked to extend the time one year. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 
The sales of bank stocks at the Stock Exchange this week 
aggregate 30 shares. No sales of bank or trust company 
stocks were made at auction. 
Shares. BANKS—New York. Low. IHHigh. Close. 
10 National City Bank_-_------ 532 532 532 
20 Nat. Bank of Commerce_---- 190 19314 193% 
——_e——_- 
Two N. Y. Stock Exchange memberships were posted for 
transfer this week, the consideration being $75,000 and 
$76,000, respectively. 


Last previous sale. 
Nov. 1916— 540 
Nov. 1916— 190 


——_@e—— 


J. P. Morgan returned from London yesterday on the 
American liner Finland, after a stay of over two months. 
While in England he was accorded an audience with King 
George. Mr. Morgan sailed for England on Sept. 30, as 
noted in our issue of Oct. 7, and while there ,was joined by 
his partner, Henry P. Davison, and A. M. Anderson, head 
of the firm’s bond department, both of whom have since 
returned. 

hiiciliaiiaials 

A meeting of the executive committee of the Trust Com- 
pany Section of the American Bankers’ Association was held 
on Tuesday at the instance of John W. Platten, Chairman of 
the committee. No information concerning the deliberations 


has been given out. 
——@e——. 


Following its usual custom at the Christmas period, the 
Fulton Trust Co. of this city, has sent a vest pocket size 
leather bound, 1917 diary, to the depositors of the institution. 


——_e——_ 


In addition to those heretofore mentioned by us, several 
other financial institutions have indicated their intention to 
make special provision for their employees on account of the 














2130 | 


THE CHRONICLE 


(VoL. 103. 





present cost of living. The officers of the Equitable Trust 
Co., of this city, announced on Dec. 1 that they will recom- 
mend to the Board of Trustees at its next regular meeting, 
certain relief measures in the way of extra compensation to 
clerical employees to cover the increased cost of living. 
The company will pay each month, or until rescinded by the 
board, an amount in addition to the regular salaries equal 
to 25% of the monthly salary amount. This shall not be 
considered as an increase in salary and is to be understood 
as entirely a temporary measure, which will be discontinued 
or decreased according to prevailing conditions. A separate 
account shall be set up from which these funds shall be paid. 
The officers of the Equitable feel that the increased costs 
for necessities has doubtless worked a severe hardship on a 
great many of the employees. The recommendation makes 
the payments retroactive to include the months of October 
and November. About 350 employees are affected. 

The Guaranty Trust Co., of this city, on Dec. 6 announced 
that the sum of $300,000 would be distributed to its employees 
on Dec. 31. The bonus will concern all of the 1,000 employees 
of the institution, who will in addition receive the usual 
substantial increasesin salary which have been given for the 
past several years, in accordance with position and service. 
The directors of the company also declared to stockholders of 
record of Dec. 22 a special extra cash dividend of 124%. 
The quarterly dividend of 4% and the extra dividend of 
1% which have been paid during the past year were combined 
in a straight quarterly dividend of 5%. 

The Metropolitan Trust Company of this city at a meeting 
‘of its Executive Committee yesterday decided to give a 
Christmas bonus to employees of 10% of yearly salaries. 
This is an increase over the usual 6% bonus of previous 
years. 

The First National Bank of Brooklyn has voted to its 
employees a bonus of 10% of their annual salary, to be 
paid prior to Christmas. Last year a bonus of 5% was 
paid. 

On Nov. 30 the directors of the Essex County National 
Bank, of Newark, N.J., voted a 10% bonus to the employees 
based on salaries for the present year. ‘The action of the 


board, it was stated, was the result of a prosperous year for 


the bank, and its recognition of the high cost of living. 

The Plainfield Trust Co., of Plainfield, N. J., on Dec. 6 
made known its intention of giving to its employees a bonus 
of 10% in recognition of faithful services. 

The First National Bank, of Boston, Mass., on Nov. 
29 distributed as an extra salary, 15% in cash to all its 
employees and officers because of the generally higher cost 
of living. 

The Guardian Savings & Trust Co., of Cleveland, Ohio, 
has granted to all its employees and officers, who have been 
with the institution three months or more, a straight advance 
of 10% in their salaries, because of the risa in commodity 
prices. About 200 employees and officers benefit by the 
increase. 

The Fidelity Trust Co., of Baltimore, Md., on Dee. 8 
announced through its President, Edwin Warfield, that all 
employees receiving a salary of less than $5,000 a year 
would get a bonus equal to 4% of the amount which the 
company has paid in dividends on the stock during the current 
year. The directors of the company have declared, in addi- 
tion to the regular semi-annual dividend of 5%, an interem 
dividend of $50,000 equivalent to $5 a share on the stock, 
to holders of record of Dee. 16. 


—_o——_—_- 


Robert M. Lowitz this week celebrated the twenty-fifth 
anniversary of his connection with the banking house of 
Speyer & Co. Mr. Lowitz began his career with the firm as 
ayoung man. He holds an important and confidential posi- 
tion with it. 

enor? nna 

A special meeting of the stockholders of the Farmers’ Loan 
& Trust Co., of this city, has been called for Dec. 22. The 
object of the meeting is ‘‘to authorize the reduction in the 
number of shares of the capital stock of the company from 
40,000 shares of the par value of $25 each, to 10,000 shares 
of the par value of $100 each; and to take such other action 
as may properly come before the meeting in relation to the 
proposed reduction in the number of shares of the capital 
stock of the institution.”’ 

Following the approval of the proposed changes, another 
meeting of the stockholders will be held for the purpose of 
acting on the question of increasing the capital from $1,- 
000,000 to $5,000,000. The new stock of $4,000,000, if 








authorized, is to be distributed pro rata to stockholders at 
$200 a share. It is planned to distribute the stock on the 


basis of four shares of new stock for each share now owned. 
Qe 


The Corn Exchange Bank, of this city, has leased the prop- 
erty at 12 West 28th St., where it will, in the near future, 
move its ‘‘28th Street Branch,’’ now located at Broadway 
and 28th St. Extensive alterations, it is understood, are to 
be made on the property. The “28th Street Branch’’ was. 
opened in 1902 and is under the management of Thomas 
Clark. 

samme Ie Oe 

The application of the Guaranty Trust Co. of New York 
for permission to establish a branch in Paris, France, referred 
to in these columns last week, has been approved by the 
State Superintendent of Banking. The statement of the 
Guaranty Trust Co. as of Nov. 29, just issued in response 
to the call of the State Superintendent of Banks, exhibits 
deposits of more than $458,000,000, as compared with de- 
posits of $418,549,861 one year ago. The total resources are 
$569,090 ,444, a gain of $63,354,341 over the figures of 
December 1915. 

On Lee. 1 Morris J. Dumont was appointed an Assistant 
Secretary of the Guaranty Trust Co. Mr. Dumont, 
who is thirty-five years old, has been connected with 
the company for sixteen years, starting as messenger 
and working up through various departments of the insti- 
tution. For the past five years he has been in charge of the 
bond department of the Fifth Avenue office. 





Ernest Stauffen Jr. was elected a Vice-President and direc- 
tor of the Liberty National Bank of this city, at a regular 
meeting of the directors on Dec. 7. 





The plan to increase the capital of the Columbia Trust Co., 
of this city, from $2,000,000 to $5,000,000 has been approved 
by the State Superintendent of Banking. Stockholders of 
the company at a meeting on Dee. 4 ratified the proposition. 

The directors of the company, as noted in our issue of Nov. 
18, voted on Nov. 16 to declare a special cash dividend of 
$2,000,000, payable out of surplus. Deposits of the com- 
pany are reported at over $85,000,000. 





At a meeting of the directors of the National City Co. 
of this city on Dec. 6 the directorate was increased from seven 
to ten members by the election of Perey Rockefeller, James 
A. Stillman and C. E. Mitchell. Other directors of the 
company who will continue on the board are: Samuel Me- 
Roberts, James Stillman, Frank A. Vanderlip, C. V. Rich, 
John Sterling, Eric P. Swenson and Cleveland H. Dodge. 





The National City Bank of New York announces the ap- 
pointment of Frank C. Mortimer as Pacific Coast repre- 
sentative, with offices at 610 Insurance Exchange, San 
Francisco. 

SE A aeE 

Carroll Ragan, for a number of years engaged in adver- 
tising and publicity work in New York, has accepted the 
post of publicity manager for the United States Mortgage & 
Trust Co., succeeding L. A. Mershon, recently appointed 
Secretary of the Trust Company Section of the American 
Bankers’ Association. Before coming to New York Mr. 
Ragan was a newspaper reporter and editor in the Middle 
West. During the past year he has been active in the 
nationwide thrift campaign which is being conducted by 
the American Bankers’ Association through the Savings 
Bank Section. 





The Cayuga County National Bank of Auburn, N. Y., 
announces the death of its President, George H. Nye, on 
Thursday, Nov. 23. 

es 

Hugh H. Davis, President of the Monongahela Tube Co. 
of Pittsburgh, Pa., was elected to the directorate of the 
Keystone National Bank of Pittsburgh at a directors’ meet- 
ing on Dec. 4. He succeeds the late W. C. Baldwin. 

santciitinaiss 

The First National Bank of San Francisco, Calif., is 
distributing a folder dealing with the workings and advan- 
tages of its collection service. Helpful instructions are 
given in the folder regarding the proper method to be em- 
ployed in drawing up notes, drafts, bills of lading, &c. In- 


formation is also furnished concerning the handling of collec- 
tions for the guidance of those unfamiliar with the subject. 
Rs | 


——e——- 
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William F. Stone, heretofore Assistant to President Charles 
E. Rieman, of the Western National Bank, of Baltimore, 
has been made active Vice-President and a director of the 
bank. Mr. Stone succeeds the late John Black on the 
board of directors and Walter B. Brooks Sr., as active Vice- 
President. Mr. Brooks was Vice-President of the bank for 
many years, but held the title only nominally. Owing to 
the rapidly growing business of the bank, it was found that 
another active executive was meeded to assist President 
Niemans in the management of the bank’s affairs. Mr. 
Stone, previous to his becoming Assistant to the President 
of the Western National, was Collector of Customs for the 
port of Baltimore. The Western National Bank has a capi- 
tal of $500,000 and deposits of over $3,500,000. 

a 

C. Bradley Hays, Assistant Cashier of the Merchants- 
Mechanics First National Bank of Baltimore, Md., has been 
elected Cashier of the Citizens National Bank of Baltimore, 
effective Dec. 15, to sueceed Albert D. Graham, who will 
devote his time to the duties of Vice-President. Mr. Hays 
has been long identified with the banking affairs, having been 
for the past sixteen years connected with the Merchants’ 
and the several mergers in which that bank has been con- 
cerned. 





The Foreman Bros. Banking Co. of Chicago, IIl., has 
announced its intention of increasing its capital from $1,- 
000,000 to $1,500,000. Formal action in the matter, it is 
said, will be taken at the shareholders meeting on Jan. 9. 
The new issue of stock, it is stated, will be subscribed for 
and paid by the present stockholders. The Foreman Bros. 
Banking Co. was established in 1862 as a private banking 
institution: it was incorporated in 1897 as a State bank. Its 
capital was raised from $500,000 to $1,000,000 in July 1909. 
The bank now has surplus and profits of over $500,000 and 
deposits aggregating more than $15,000,000. 

Clive Runnells, Assistant to President John S. Runnells, 
of the Pullman Company, has been chosen a director of the 
First National Bank of Chicago, IIl. 





Shareholders of the Quebee Bank (head office Quebec) at 
a meeting on Nov. 28 ratified the agreement entered into by 
their directors whereby the Royal Bank of Canada (head 
office, Montreal) will take over, effective Jan. 1, 1917, the 
assets of the Quebec Bank. The Royal Bank of Canada, 
as noted in our issue of Oct. 21, agrees to give to the stock- 
holders of the Quebec Bank one share of Royal Bank stock 
plus $75 cash for every three shares of Quebec Bank stock. 
The official notice of the agreement says: 


The Royal Bank of Canada agrees to allot and issue to the Quebec Bank, 
or to its nominees, 9,117 fully paid shares of the capital stock of the Royal 
Bank of Canada of the par value of $100 each, and amounting in all to the 
par value of $911,700 and to pay to the Quebec Bank the sum of $683,775 
in cash, and whereby the Royal Bank of Canada undertakes to assume, 
pay, discharge, perform and carry out ali the debts, liabilities, contracts 
and obligations of the Quebec Bank (including notes issued and intended 
for circulation outstanding and in circulation and leasehcld obligations.) 


Under the terms of the agreement three Quebec Bank 
directors will be added to the board of the Royal Bank. 
The Royal Bank, it is said, will rank second highest among 
the banks of Canada, in point of resources, following the 
absorption of the Quebec Bank. In its last annual report, 
on Aug. 31 191€, the Quebee Bank reported assets of $22,- 
250,037, which, when added to those reported by the Royal 
Bank on the same date of $228,411,224, gives combined 
assets of $260,661,261. The Royal Bank on Sept. 30 re- 
ported deposits of $192,421,139, while those of the Quebec 
Bank were $14,798,602. 

eens 

D. M. Finnie, for many years Assistant General Manager 
of the Bank of Ottawa (head office Ottawa), has been pro- 
moted to the office of General Manager to succeed George 
Burn, who retires to private life, but will retain his econ- 
nection with the bank as a director. Mr. Burn, who re- 
cently resigned as President of the Canadian Bankers’ Asso- 
ciation, because of ill health, had been General Manager of 
the Bank of Ottawa since 1880. He is one of the most ex- 
perienced and highly respected Canadian bankers. Mr. Fin- 
nie, his successor, has been connected with the Bank of 
Ottawa for many years, his first position with the bank hav- 
ing been as Manager of the Arnprior branch. Mr. Burn, 
it is said, will be elected to the directorate of the bank at its 
annual meeting on Dec. 20. 


—_—_— 


R. E. Saunders, New York agent (at 10 Wall Street) of 
the National Bank of South Africa, Ltd., has received cable 


advices from the head office in London announcing that new 
branches of the bank have been opened at Nairobi and 
Mombasa, British East Africa, and at Tanga and Dar-es- 
Salaam, East Africa. 


The New York agency of the Standard Bank of South 
Africa, Ltd., 55 Wall St., W. H. Macintyre, agent, has 
received a telegram from the head office in London announc- 
ing the opening on Dec. 1 of a branch at Daressalaam, in 
the territory formerly designated as German East Africa, 
which has since been occupied by the British. 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
November 16 1916: 


OLD. 

The Bank of England reserve of gold against its note issues shows a slight 
reduction of £60,025, as compared with last week’s return. 

The Transvaal gold output for Oct. 1916 amounted to £3,365,642 as 
compared with £3,388,122 in Oct. 1915, and £3,277,408 in Sept. 1916. 

SILVER. 

The undertone has remained good, although prices have not been main- 
tained at the highest point which they had reached last week. The quota- 
tion fell from 344d. to 34 1-16d. on the 11th inst., recovered to 34 3-16d. 
next day, and reverted to 34 1-16d. yesterday. To-day a further fall 
took place to 34d. 

Such movements are but the natural reactions of a healthy market, 
which derives its strength, not merely from European and Indian currency 
demand, but also from the firmness of the China exchanges. Telegraphic 
advices from the Far East assert that a shortage of sycee is being really felt. 
Originally forward exchange rates were appreciably lower than those for 
prompt, but the falling off in the rates ruling for the latter has not been 
accompanied by corresponding weakness in those for forward delvery. 
This seems to suggest that, as time progresses, the firmness of exchange may 
be continued, as long as Chinese export business keeps active. With a 
possibility, therefore, of an inquiry for silver on the part of China in this 
and other centres, the market may be expected to show a good tendency, 
especially as the Indian currency figures given below record a withdrawa 
in one week of no less than 140 lacs of silver coin. 

The iast three Indian currency returns received by cable give details 
in lacs of rupees as follow: 


Oct; 22. Oct. 838i. Woe. 7. 
Depts 1 OR a 6 n.d een b oe oSe be ces ceew 71,99 73,39 73,65 
Reserve in silver coin and bullion___.__...__----25,99 25,63 24,23 
Cieks CGR NOOR. ois ence etn denn acne 11,02 12,55 12,48 
ee eS a ee 11,92 11,92 11,92 


The stock in Bombay consists of 4,000 bars, as compared with 3,900 bars 
last week. The stock in Shanghai on Nov. 11 1916 consisted of about 20,- 
000,000 ounces in sycee and 16,500,090 dollars, as compared with about 
23,000,000 ounces in sycee and 16,500,000 dollars on Nov. 4 1916. 

Quotations for bar silver per ounce standard: 


Nov. 10—344%4 No | Bowls pebes « oa 46 ct Sal eceen 6% 


cash % 
11—34 1-16 * | quotation | Bar gold per ounce standard---_-_77-9 
* —13—34 3-16 b fixed 
“* -14—34 3-16 wid for 
** —15—34 1-16 ‘“* | forward 
* 16—34 ‘* Jj} delivery 


Average for the week 34.126. 
The quotation to-day for cash delivery is 4 point 
a@ week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Dec.2. Dec. 4. Dec. 5. Dece.6. Dec. 7. Dec. 8. 


below that fixed 








London, 
Week ending Dec. 8. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
eS eee d. 36 35 13-16 36 1-16 36% 366 35 15-16 
Consols, 24 per cents------ c543¢ 545% 5446 54% 5436 54 
British 444 per cents..-.-.-- ---- 91% 94% 95 94% 95 
French Rentes (in Paris)_.fr. 61.10 61.10 61.10 61.10 61.10 61.10 
French War Loan (old) 5% 
OO I ns on cei ative fr. 87.990 87.95 87.95 88.00 88.00 88.00 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz..cts. 7514 75 75% 75% 75% 75% 





c Ex-coupon. 








Canadian Bank Clearings.—The clearings of the Cana- 
dian banks for the month of November 1916 show an increase 
over the same months of 1915 of 28.0%, and for the eleven 
months the gain reaches 38.1%. 























November. Eleven Months. 

Clearings ait— 

| Inc. 07 Inc. or 
1916. 1915. | Dec. 1916. 1915. Dec. 
$ $ | % $ $ Dec. 

Montreal -.-.- 397,168,404 282,437,024) +40.8'3,359,306,483/2,328,960,879) +44.2 
TOTORtO...<«<< 266 ,237 ,746 194,628,769) +36.82,311,395,976/1,683,835,209) +37.3 
Winnipeg -- --- 270,171,996'245,962,656, +9.81,854,094,105/1,269,114,539| +46.0 
Vancouver_.-.| 31 158,064) 26,324,641 +18.4 291,567,134) 255,872,203) +14.0 
Ottawa.....--. 24,781,653, 19,885,360) +24.6 235,842,572) 190,805,975) +23.6 
a ae 19,495,762} 15,385,947) +26.7 173,125,791) 143,388,071) +20.7 
Halifax... -. 11,898,271! 10,025,337) +18.7 114,062,826 94,085,743) +21.2 
Calgary _._.--| 31,104,342) 22,308,991) +39.4 205,585,991; 146,588,288) +40.2 
Hamilton----- 20,793,631! 15,422,731, +34.8 180,249,995) 135,898,855) +32.6 
St. John.....-} 7,845,603) 6,467,782) +21.3 81,921,370 70,983,341) +15.4 
Victoria ...... | 6,823,248} 6,659,343) +2.5 73,042,768 69,884,541) +4.5 
LORGOR <<< <«- | 9,246,609) 8,176,625) +13.1 90,435,750 81,243,863) +11.3 
Edmonton._--_| 12,101,256) 10,110,802) +19.7 101,944,794 93,250,303) +9.3 
pT eee 17,431,034) 13,645,462) +27.7' 109,452,259 74,108,202) +47.7 
Brandon -__-- 3'061.658 4,081,203} —25.0 25,718,775, 23,248,185) +10.6 
Lethbridge .._| 4,506,386) 2,823,286) +59.6 27,196,263 16,742,730) +62.4 
Saskatoon _.__| 9,976,514) 8,129,148) +22.7 59,666,882 43,061,788) +38.6 
Moose Jaw-.-| 7,125,673) 6,490,154) +9.8 46,850,687 36,070,551, +29.9 
Brantford —_- rt 3,734,978) 2,702,880) +38.2 30,873,118 23,890,784, +29.2 
Fort William__| 2,928,392) 2,841,304) +3.1 24,690,12 20,896,089 +18.2 
New Westmin_| 1,286,976) 1,067,874) +20.5 12,674,143 12,274,962) +3.3 
Medicine Hat_| 3,323,682) 1,906,437) +74.3 18,873,755 11,307,275) +66.9 
Peterborough _. 2,440,995) 2,097,648) +16.4 24,255,307) 18,682,267) +29.8 
Sherbrooke -- -| 2,541,474 Not includejd in tot 20,588,381|Not included jin total 
Kitchener --.-.-) 2,367,553 Not includejd in tot! 17,666,878|Not included |in total 
Total Canada 1164642 8731909,581,404 + 28.09,452,826,86416844,,194,513 +38.1 
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The clearings for the week ending Dec. 2, in comparison 
with the same week of 1915, show an increase in the aggre- 


gate of 21.9%. 


It will be noted that almost all of the cities 


share in the increase over last year, with a number of the 
percentages of striking proportions. 























Week ending December 2. 
Clearings at— 
Inc. or 
1916. 1915. Dec. 1914. 1913. 

Canada— $ $ % 3 $ 
Se 85,339,725| 65,135,922) +31.0|) 46,369,730) 61,463,466 
CE ca nnkiawaetad 56,634,145) 45,933,966) + 23.3) 39,839,227) 49,590,343 
_ aa 63,950,023) 59,844,842) +68.6|) 35,159,490) 51,819,428 
VE is cwecnncccee 7,378,75 5,846,753) +26.2| 6,766,190) 11,541,503 
Ctiidn sinssbende é 5,254,512} 6,119,344) +2.6| 4,690,887) 4,427,612 
en on ce waennene 4,160,483} 3,537,139) +17.6| 3,556,287) 3,699,924 
a ai as ecaiieadon nia 2,821,255) 2,488,817) +13.4| 1,829,343) 2,844,411 
Ce  cmmantmoane 7,409,849} 5,313,427) +39.4| 3,601,627) 5,854,221 
sn duds midndade 1,652,360} 1,412,192) +17.0) 1,779,732) 1,458,017 
EE db ins oan gain 4,568,399} 3,529,149) +29.4| 2,837,202} 4,261,704 
RETEST: 1,912,660} 1,803,453) +6.0) 1,574,272} 1,862,447 
Cardi sas as niin ie on wo 1,692,726) 1,487,614) +13.8} 1,902,535) 3,170,305 
ee 2,952,653} 2,849,639) +36.2| 3,145,117) 4,448,477 
Re 3,897,032} 3,169,784) +23.0| 2,059,029) 3,674,056 
aD els eric chica esas epee 22,040 875,333| —28.9 00,819 843,342 
Tetreee............- 1,107,558 610,866} +81.4 338,262 649,572 
GaGewevet es. ......... 2,300,417} 1,668,696) +37.9| 1,061,201) 2,140,228 
Moose Jaw........-.-- 1,583,202} 1,517,087} +4.4 955,240) 1,442,719 
pO SE 648 ,452 590,732} +9.8 477,108 662,948 
Fort. William. _._.....- 657,752 670,271; —1.9 628,165) 1,123,360 
New Westminster-_--_-- 254,374 232,880} +9.2 267,644 427,440 
Medicine Hat_-.-......- 770,109 425,551) +57.6 265,588 552,825 
Peterborough __._.....- } 512,746 602,558) —14.9 Ck ee ae 
Sherbrooke _........... | 536 ,649| Not include/d in to jal 
ae | 483,205|Not include|d in totjal 

Total Canada. --- _..-- 258,081,225 211,666,015! +21.9 160,084,535|217,958,348 











Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 


other leading cities. 




















Clearings—Returns by Telegraph. Per 

Week ending Dec. 9. 1916. 1915. Cent. 
eet ee $3,379,728,482 | $2,092,084,125 | +61.5 
Ree oe aucuonan 197,993,809 145,368,742 | +36.2 
SE ae eee ane aie ae ene eee | 253,713,667 170,041,567 | +49.2 
SS RR ARIS Spiea aie ane | 40,944,640 34,305,970 | +19.3 
RES onc Set | 421,508,629 306,710,602 | +37.4 
I tee Se 109,027,134 78,017,388 | +39.7 
MINES = noe 44,935,215 23,762,133 | +89.1 
Seven cities, five days.__.-__-______ | $4,447,851,576 | $2,850,290,527 | +54.6 
Other cities, five days...............| 995,432,681 695,946,278 +43.0 
Total all cities, five days__._._____- $5,443,284,257 | $3,546,236,805 | +53.5 
Al cities, one day..................- 1,127,692,418 735,037,363 | +43.4 
Total all cities for week___________- $6,570,976,675 | $4,281,274,168 | +53.5 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eleven months of 1916 and 1915 are given below: 




















Eleven Months 1916. Eleven Months 1915. 
Descrip- 

tion. Par Value | Actual Aver.| Par Value Actual Aver, 
or Quantity. | Value. Price. or Quantity. ¥ Value. Price. 

Stock{/Shs.| 201,576,319 } | 159,446,471 } 
Val -|$17354,562,200 | $16269423546| 93.7'$13680,325,490)! $11572233386| 84.6 
RR. bonds 73,903,500 720,635,872| 93.1) 813,878,700} 695,002,974| 85.4 
Gov t bds-_ 757,950 786 ,219|103.7| 2,009,000 2,018,909)100.5 
Statebonds; 279,395,500 268,358,682) 96.0) 24,688,500 22,852,524) 9.6 
Bank stks- 271,500 556,933 205.1) 231,400 507 ,552/219.3 
Total __ _'$18408,890,650 $17259,761,252 93.8$14521,133,090812292,615,345) 84.7 





The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 1916 
and 1915 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1916. 











1915. 
Mth .| 
he cael Values. | Number | Values. 
0, | of 
Shares. Par. Actual. | Shares. Par. | Actual. 





$ | 
Jan -|15,956,944'1,427 ,403,335)1,301,244,816| 
Feb -/12,126,205|1,025,902,910| 962,417,409 
Mar-./15,197 ,5851,331,870,900)1,264,214,208 


| 
| 


| 


1S 


| $ 

5,076,210) 435,534,900 302,461,298 
4,383,449| 380,032,785, 262,372,421 
7,862,398) 681,471 2315) 535,476,914 





43,280,734 3,785,177,145|3,52 7,876,433) 


17,321,967 1,497,039,000 1,100,310,633 





| | 
Astqr| 
Apr. fig.858,007|1.118.904,00011.081 472,487 


May (16,427 ,576)1,421,290,750)1 322,476,934 
June |#2.823,833)1,071,814,645)1 014,902,417 


21 ,022,930|1,799,436,335|1,619,407,302 
12/581 ,040 1,037,762,960, 
11,004,042, 912,619,430, 832,467,913 


958,264,713 





24 gr 41,774,916 3,611 369,445 3 ,398,851,838 


—_ 


44,608,012 3,749,818,7253,410,139,928 





6mos 85,055,650/7 396,546 ,5906,926,728,271 
} 


61,929,979 5,246,857,725 


4,510,450,561 








| 9,187,868 cea ane nau 754,216,904 
14,626,082 1,266.413,1751,118.942.473 


July. 
Aug. | 


14,371,633 1,288,908 620 958 ,643 288 
20,432 ,350)1,791,656,625)1,434,978,418 


Sept. 29,992 582)2 500,892,725 2 »404,488,976, 18,399 ,286)1 644,499,895 1,400,247,698 





8d gr 53,806,532\4,569,963,915/4,277,648,353 


53,203 ,269/4,725,065,1403 793 ,869 ,404 





9 ms./138862 182,11966,510,505 11204,376,624 


115133 248'9,971,922,865 8,304,319,965 








Oct -|28,161 27/2 499,772,225 2,352,948 447 


26,678 ,953/2,239,956,655) 
Nov_34,552,860'2/888.279.47012.712,098,475.17 634.270 1,468.445,970 


1,942,416,213 
1,325,497 ,208 








The following compilation covers the clearings by months 
since Jan. 1 1916 and 1915: 





MONTHLY CLEARINGS. 















































| Cleartngs, Total All. Clearings Outside New York. 
Month. 

| 1916. | 1915. % 1916. 1915. % 

| $ | $ $ $ 
Jan _..'20,070,094,925 13,483,433,873|+48.8| 7,743,292,698, 6,195,741,340| +25.0 
Feb __'18,236,249,765 11,912,182,657| +53.1| 7,129,512,488| 5,430,346,110| +31.3 
Mar. 20,679,675,539 13,848,400,164|+49.3) 8,131,801,038| 6,283,286,462|+29.4 
Ist ar-'58,986,020,229 39,244,016,694| +5).3|23,004,606,224 17,909,373,912| +28.4 
April .|19,315,241,747 15,013,083,834| +28.6| 7,692,625,092| 6,201,418.760| + 24.0 
May _20:657.279,666 14,626.775,839| +41.2| 8,096,352,324| 5,991,630,329| +35.1 
June. _ 20,597,706,945 14,122,200,044| +45.9| 8,044,195,053 6,096,718,495| + 32.0 
24 gr. 60,570,228,358 43,762,059,717| +38.4|23,833,172,469| 18,289,767 ,584| +30.3 
6 mos_|119 556 248 587 83,006,076,411| +44.0 46,837,778,683 36,199,141,496 +29.4 
July ..'19,366 ,856,923 14,929,402,551|+29.7| 7,928,114,051| 6,233,988,983| +27.2 
‘Aug ~.|19,752.395,063 14.271 .230,069| +38.4| 7,985,078,254| 5,733,787,898| +39.2 
Sept. _ |22,762,601,513 15,763,585,903| +44.4| 8,406,660,328| 6,139,222,625| +36.9 
3d qr_|61,881,853,499 44,964,218,523| +37.6 24,319,852,633 18,106,999,506| +34.3 
9 mos_| 181438102,086 127970,294,934| + 41.8|71,157,631,326 54,306,141,002|+31.0 
Oct ..|25,613,387,456 20,151,704,101|+27.1| 9,902,191,521| 7,412,025,449| +33.6 
Nov ../26,704,572.153 19.384.998,400! + 37.8 10,051,197,509| 71555.578,665! +33.0 











The course of bank clearings at leading cities of the country 
for the month of November and since Jan. 1 in each of the 
last four years is shown in the subjoined statements: 


BANK CLEARINGS AT LEADING CITIES. 




















November Jan. 1t0 Nov. 3 
(000 ,000s 1916. 1915. 1914. 1913. 1916. 1915. 1914. 1913. 
omitted.) $ 3 3 3 3 3 3 3 

wee SOEk. das 16,653 11,829 5,399 7,587 142,645 98,233 76,489 86,634 
Ss 1,932 1,482 1,164 1,295 18,482 14,621 14,380 14,637 
ae? 1,103 860 579 686 9,71 7,422 6,93 7,439 
Philadelphia -__-- 1,274 875 607 680 11,731 7,828 7,254 7,754 
= a 537 401 291 346 4,816 3,726 3,545 3,760 
Pittsburgh _____- 310 240 192 226 3,073 2,398 2,424 2,697 
San Francisco_... 361 253 213 219 3,123 2,432 2,295 2,401 
Baltimore -__..-- 192 170 139 158 2005 1,625 1,717 1,808 
Cincinnati.____-- 162 131 91 101 1,586 1,235 1,188 1,198 
Kansas City.___. 526 394 293 246 4,433 3,453 2,692 2,606 
Cleveland -...... 275 156 88 92 2,191 1,389 1,142 1,163 
New Orleans_-_-__- 165 97 69 92 1,206 862 819 871 
Minneapolis -__.- 165 154 146 135 1,324 1,170 1,231 1,181 
Louisville -.....- 79 71 47 55 848 664 615 646 
GN =. iceidew 227 144 99 108 2,026 1,334 1,252 1,214 
Milwaukee __._-- 105 78 69 66 942 757 774 714 
Los Angeles__._. 118 96 85 98 1,155 946 1,061 1,109 
Providence ___.-- 47 42 30 37 466 378 369 389 
OMAR ....ccace 124 91 72 77 1,154 891 805 833 
ee 73 58 45 54 718 550 544 580 
eee 79 79 53 53 714 590 528 481 
Indianapolis _-_-_--. 53 43 33 34 505 401 379 396 
Denver 72 56 44 46 613 459 418 438 
Richmond 103 64 37 37 827 468 379 378 
Memphis 68 46 34 52 414 313 329 371 
Seattle... ....ccss 83 55 48 58 713 558 586 607 
Bartiora.......<« 43 34 18 20 392 322 241 232 
Salt Lake City_-- 59 39 32 B36 449 308 283 298 

| Ee 24,988 18,038 10,017 12,694 218,268 155,333 130,677 142,835 
Other cities_.._-- 1,716 1,347 1,064 1,201 15,488 12,174 11,924 12,279 

Tetal all_____.26,704 19,385 11,081 13,895 233,756 167,507 142,601 115,114 
Outside New York10,051 7,556 5,682 6,308 91,111 69,274 66,112 68,480 


Pacific and Other Western Clearings brought forward 


from first page. 




















November. Eleven Months. 

Clearings at— 

| Inc. or | Inc. or 
1916. 1915. | Dec. 1916. 1915. | Dec 
3 3 | & $ $s | % 

San Francisco_ 360,537 ,958'253,489,742) +42.23,123,033,4602,431,747,372) +28.4 
Los Angeles-_.- 118,218,000) 96,074,929) +23.01,154,753,902, 946,351,285) +22.0 
Seattle. ....-. 83,334,635) 54,942,458) +51.7 713,210,560) 558,435,664, +27.7 
Portiand ..... 68,234,351) 48,428,739) +40.9 591,248,416 506,367,052) +16.8 
Spokane- --_--- 28,153,687) 18,547,449) +51.3) 228,182,130) 174,125,937) +31.0 
Salt Lake City. 58,946,771, 38,619,854) +52.6, 449,220,210, 307,535,354) +46.1 
Tacoma ...... 9,980,369) 8,305,239) +20.2) 104,262,447 89,759,570) +16.2 
Oakland_----- 20,091,708 17,036,913) +17.9| 200,694,754, 164 042,857 +22.2 
Sacramento___ 13,008,674 10,858,611) +19.8) 112,928,680, 90,129,879) +25.3 
San Diego..--| 9,233,760) 8,891,730) +3.8 102,676,059, 89,875,857) +14.2 
i 11,129,914 7,198,893) +54.4| 61,313,363) 47,773,802) +28.3 
Stockton -___. 8,522,565) 5,141,178) +65.8) 63,966,090) 44,794,197) +42.8 
Pasadena ---__- 4,510,316; 3,841,200) +17.4| 44,988,882) 39,574,154) +13.7 
San Jose. ____- 5,428,061) 4,060,665) +33.7| 39,785.665) 32,177,350) +23.6 
North Yakima. 3,396,687} 2,234,279) +52.0| 23,075,930| 18,707,047) +23.3 
) =e 5,500,565, 4,068,584) +35.2; 48,503,565) 38,742,533) +25.2 
he SES 7,552.173| 5,418,769) +39.4 54,731,468, 40,316,110) +35.8 
IIS an cai waa 2,080,737 1,346,193) +54.5 18,581,451 13,892,996) +33.8 
Santa Rosa... 1,355,037) 1,041,657) +30.1 11,062,436 10,471,760) +5.6 
Long Beach...| 2,713,556) 2,241,819) +21.1 27,783,491 24,068,534) +15.4 
Bakersfield -..| 2,717,712 1,675,702) +62.2; 25,321,126 18,133,979) +39.8 
Total Pacific 824 638,235 593,464,603) +38.9 7,199,323 ,885)5,687,023,289| +26.6 
Kansas City... 526,486 ,069'394,019,925,) +33.64,432,990,914'3,453,215,443) +28.3 
Minneayolis -. 165,275,048154.482,414| +7.0)1,323,858,030)1,169,550,162) +13.2 
oS 124,461,108) 90,955,823) +36.8/1,153,725,642) 890,881,423) +29.5 
St. Paul....<s 78,800,804, 79,253,855) —0.3| 714,244,763) 589,851,026) +21.1 
eS 71,967,993) 56,437,152) +27.9| 612,957,391) 458,595,635) +33.7 
Duuth....... 45,376,185) 55,329,242) —18. 274,052,333) 242,114,793) +13.2 
St. Joseph... 45,354,171) 34,732,088) +30.6| 457,623,395) 347,917,705) +31.5 
Des Moines__.| 28,899,193) 24,656,978) +17.4! 303,524,710 257,112,801) +18.1 
Sioux City... 20,811,381) 15,967,268) +30.3) 204,799,220) 156,051,065) +31.2 
Wichita -... - 23,338,176 19,431,066) +20.1| 230,946,860 175,982,327| +31.2 
Topeka ...... 9,612,957, 7,476,068) +28.6| 86,192,547) 71,245,607) +21.0 
Lincoln .....- 13,718,872, 10,626,756, +29.1) 142,449,455) 107,902,578) +32.0 
Davenport...) 8,592,979) 6,436,199} +33.5 89,456,831); 69,479,762) +28.8 
Cedar Rapids. 7,387,313 8,023,307) —7.9 4.941.394) 82,990,935) +2.4 
Fargo....--.-| 9,536,995) 13,031,772) —26.8 82,941,474 67,215,045) +23.4 
Sioux Falls _..| 7,123,35 6,095,948) +16.9 63,564,440) 49,975,566) +27.8 
Colorado Spgs. 4,747,164) 3,378,376) +40.5, 40,973,820 32,893,441) +24.6 
Pueblo... ..... 409,094 1,902,909) +26.6) 24,342,311) 21,735,593) +12.0 
Fremont -.... 2,402,319 1,747,911) +37.5| 23,777,110, 18,732,999) +26.9 
Hastings -__.-; 1,822,751, 1,158,420) +57.3| 17,334,760 10,347,146) +67.5 
Aberdeen ____. 4,656,318 4,630,732} +0.6 41,119,051 31,298,808] +31.3 
Waterloo.....| 7,993,224 8,827,053) —11.7| 97,785,720, 79,034,237) +23.7 
Helena --._... 9,187,013; 7,535,716) +21.9 71,178,055, 54,872,566) + 29.7 
PURSE . nee 4,805,010, 3,528,989) +36.2, 34,518,568) 25,089,339) +37.6 
Re occ ccma 6,080,974 5,757,061) +5.6 68,592,190) 43,520,547) +57.4 
Grand Forks_.| 3,463,000 3,285,000 +5.4, 26,912,500) 19,431,400) +38.5 
Lawrence. ___ | 1,254,840 958,005, +30.9 11,568,104) 9,266,615) +24.8 
lowa City....' 1,279,300 1,229,111) +4.1 14,294,348 12,864,133) +11.1 
Tot.Oth.Wes 1236843607 1020895144 +21.210739,585.926 8.549.168.697 +25.5 
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Week ending December 2. 
Clearings at— 
| | Inc. or | 
1916. | 1915. | Dec. | 1914. 1913. 
$ $ % | $ $ 

San Francisco--- 81,221,978 66,927,731| +21.4 55,679,888 60,475,093 
Los Angeles-_--.- 27,667,000 24,098,000} +14.8, 20,953,994 26,581,805 
ROOD 654 cc cos 17,339,047|. 13,782,954) +25.8 12,879,851 14,469,803 
Spokane. ....... 5,645,525 4,824,000} +17.0 5,014,920 5,199,451 
Salt Lake City_- 16,000,000 10,705,907| +49.4 8,968,026 10,000,340 
PUCGREE wuactan 12,720,357 10,698,834) +18.7) 11,500,000 12,321,687 
ce 2,057,598 1,923,168 +7.0) 2,200,531 2,450,992 
CRIs. aac cow 4,660,575 4,152,081} +12.2 4,086,805 4,240,349 
Sacramento. __-_- 2,480,087 3,062,591| —19.0) 2,678,071 2,557,609 
San Diego_...-- 2,243,125 2'029,938 +10.5) 1,580,133 2,595,361 
Stockton ....._- 1,924,089 1,442,743) +33.4| 1,471,848 1,122,759 
RS ane dennis 1,069,119 815,418) +31.2 842,532 732,192 
oo ae 1,997,083 1,592,198) +25.4 1,544,926 1,503 ,602 
Pasadena. -...-.- 996,738 968,321) +29.5 842,734 987,998 
North Yakima_- 671,307 580,000| +15.7 504,708 550,000 
SN tthe aa aux 450,000 287,723) +56.3) 268,148 331,390 
Long Beach-_---_- 646,513 617, O14) 4.8 ot eg Pe onniaes 

Total Pacific_.| 179,790,141} 148,508, sai +21.1' 131,017,125) 146,120,611 
Kansas City..--| 107,048,564 88,959,880} +20.3 75,306,275 57,903,717 
Minneapolis - ~~~. 36,977,944 40,436,176| —8.5 39,211,960 34,202,040 
BMORRR 6s wa eu can 26,945,769 20,755,380! +29.8) 16,552,102 18,972,640 
SS) ee | 14,297 ,683 20,211,683) —-29.3 14,476,188 12,090,251 
Po re 15,183,358 12,536,230) +21.1 10,361,993 8,719,953 
fo a | 9,864,210 14,016,133) —29.6 8,761,174 8,308,736 
St. Joseph... .- 9,714,723 7,869,995| +23.4 8,816,426 7,645,380 
Des Moines. ----! 5,453,686 6,971,265) —10.2)| 5,882,918 5,593,612 
Sioux City... .-| 4,000,000 3,600,000) +11.1 3,264,974 3,794,887 
iio! ree 4,454,190 4,484,382; —0.7) 4,085,850 3,621,414 
Tincoln .......2 2,991,672 2,548,194) +17.4 2,548,648) 2,309,789 
, | REE } 1,812,274 1,360,832; +33.2 1,503,332 1,673,001 
Davenport ---..-. } 1,816,706 1,779,259; +2.1 1,962,614 1,825,000 
Cedar Rapids. -- 1,866,043 1,961,250} —3.8) 1,831 "731| 1,845,584 
i ne: 1,856,784 2,964,913) —47.4| 1,949,781 735,853 
Colorado Springs! 600,000 480,400) +25.0 629, 306) 548,613 
Pueblo ........- 450,073 387,160) +16.3 769, "208! 743,351 
Fremont __.--_- 588,786 600,000 —1.9| 633,392| 436,012 
Waterloo ____.--. 1,775,775 2,109, 781| —15.4 1,451,142 1,540,876 
I ete ect od 1,750,000 1,810,132) —3.3 1'520'887| 1,347,526 
Aberdeen ....... 828,055 997 ,469| —17.0) 860,92 58) 503,367 
pe 909,142 793 927) +14.5 655,992) 637,834 
Hastings ..____- 422,988 312,364) + 35.4) 263, 980 250,000 

Tot. oth. West! 251,628,452 237,046,805 +6.1 .203,300,285! 175,233,436 








New York City Banks and Trust Companies 
































Banks-N.Y.| Bid | Ask Banks. | Bid | Ask | Trust Co's. Bid | Ask 
America*_ 565 580 | Manhatian*; 335 | 345 New York | 
Amer Exch-| 240 | 245 | Mark & Fult) 270 | 280 ||Astor -____- 475 | 490 
Atlantic...’ 180 | 185 | Mech & Met} 305 310 Bankers Tr. 477 | 482 
Battery Park! 175 185 | Merchants _| 250 260 | B'way Trust 155 | 160 
Bowery* ___| 400 (aes Metropolis*- | 290 at |\CentralT Trust 780 | 795 
Bronx Boro*! 200 See Metroyx ol ’n*) 182 | Is7 ||Columbiat - 300 | 305 
Bronx Nat..; -.--} 180 ||Mutuai*.._| 375 | ..--| {Commercial. 110 | ---. 
BryantPark*| 160 | 170 | New Neth*.| 215 | 225 ||/Empire _.._ 290 | 305 
Butch & Dr_| 105 115 | Yew YorkC o| _..| 725 ||/Equitable Tr 545 555 
eee | 370 375 | New York._! 400 415 ||\Farm L& Tr 1850 (1900 
Chat & Phen; 238 242 | Pacific *____| 270 .---||Fidelity — 208 215 
Chelsea Ex*, __..| 125 | Park______- 550 | 575 ||Fulton .____ 285 | 300 
Chemical_._! 397 402 | People’s*.__| 220 235 | ‘Guaranty Tr 495 505 
CitizensCent) 185 190 | Prod Exch* .--.-| 198 ||Hudsen_._. 140 150 
2: Se ae T532 ..-.|'Public *__. c eee | Law Tit& Tr 137 141 
Coal & Iron.| 190 | 200 | Seaboard ._.| 420 | 435 ||Lincoin Tr_. 110 | 115 
Cotonial*___| 450 —\ | 395 416 || Metropolitan 418 425 
Columbia* _| 310 325 Sherman -__-_| 120 137 |!Mut’l (West- 
Commerce __|t190 | +19312| State *_____ 105 | 115 || chester) __| 125 es 
Corn Exch*_| 345 355 | 23d Ward*_| 100 135 ||N Y Life Ins 
Cosmopol'n*}; 85 | 100 | Union Exch_} 150 | 160 & Trust__| 975 |1000 
East River__| 75 ----| Unit States*| 500 ----||N Y Trust_.; 605 | 615 
Fidelity *___| 150 ----|' Wash H’ts*_| 275 Sie \TitleGué& Tr 397 | 403 
Fifth Ave*__|4300 |4800 |,Westch Av*| 160 | 175 ||Transatlan’c os) 265 
are 250 | 275 | West Side*_| ___.| 365 ||/Union Trust 425 ae 
| 1050 |1100 | Yorkville* __| 525 ----||USMtg&Tr 450 | 458 
Garfield__..| 180 190 Brooklyn UnitedStates 1015 (1035 
Germ-Amer*| 135 145 | Coney Isi’d*| 130 140 ||Westchester., 130 140 
German Ex*} 390 desea LE oe mtame a 255 270 | 
Germania *_| 415 ----|/Flatbush .._| 170 a 
Gotham ____} 200 ..--| Greenpoint _| 150 165 Brooklyn 
Greenwich*_| 315 --~~| | eauiaide *...} 110 120 ||Brooklyn Tr 600 | 615 
Hanover . - 700 | 725 | Homestead *| ____| 115 ||Franklin .__! 255 265 
Harriman - _| 420 | 430 | Mechanics*_| 128 138 ||Hamilton... 265 275 
Imp & Trad_| 510 525 | Montauk*.-| 90 105 ||\Kings Co___; 640 | 660 
BOVINE ux 217 | 225 | Nassau----- 200 | 205 ||Manufact’rs , 150 155 
Liberty __._| 850 ..--| Nation’ICity| 265 275 ||People’s_._.' 285 isin 
Lincoln ..--| 330 | 340 | NorthSide*_| 175 210 ||Queens Co_._; 70 8 
People’s___.! 130 14 
* Banks marked with a (*) are State banks. tSale at auction or at Stock Ex- 


change this week. # New stock. y Ex-rights. 





New York City Realty and 





| Bid { “Ask | | Bia 
Alliance R’ty| 70 80 ||Lawyers Mtg) 165 
Amer Surety! 150 155 ||Mtge Bond_! 110 
Bond & M G| 292 | 297 Nat Surety_| 267 
Casualty Co| ___.| _--_||N ¥ Title &| 
City Invest g) 18 | 22 | Mtge ----| 90 
Preferred__| 60 | 67 | 





Surety Companies 





Ask 
170 
115 
275 


| 97 


| 
|Realty Assoc 
| (Brooklyn) 
|U S Casualty 
‘USTitleG&I 
|Wes & Bronx 
ll Title &M G 


| Bid | Ask 
100 | 103 
200 sae 
65 70 
175 | 180 








TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during November 
amounted to 5,715,452 tons, against 4,445,129 tons in 
November 1915. For the season to Dec. 1 the movement 
aggregated 63,648,298 tons, an increase of 17,386,730 tons 
over the same period last year and of 14,577,820 tons over 
the tonnage for the entire season of 1913, the previous 
record year, when 49,070,478 tons were shipped. The 
“Tron Trade Review” under date of Dec. 5 says: 


The weather during the past few days has been very favorable for ore loading 
and leading independents expect to continue loading up to Dec. 12. 


It is believed 


that the Steel Corporation will do little, if any more loading this year, but the 
movement for December may reach 1,000,000 tons and the all-rail shipment for the 
year is likely to be fully 1,000,000 tons. Hence it will not be surprising if the entire 
movement for the season amounts to 66,000,000 tons. 


Below we give the shipments from the various ports for 
November 1916, 1915 and 1914, and for the season to Dec. 1: 











November To Dec. 1 

1916 1915. 1914. 1916. 1915. 1914. 

Port— Tons Tons. Tons. Tons. Tons. Tons. 
Escanaba. .....-. 772,417 696,346 222,048 7,279,899 5,636,427 3,663,040 
Marquette------ 273,801 263,386 104,147 3,820,452 3,099,589 1,755,726 
Ashland -......- 665,339 451,020 133,673 7,935,185 5,146,772 3,363,419 
Superior._._...- 1,132,642 958,465 389,279 12,626,473 8,307,381 11,309,748 
BOUBé cidm esis 1,982,872 1,328,848 121,248 21,455,345 15,437,419 6,318,291 
Two Harbors... 888,381 747,064 98,286 10,530,944 8,633,980 5,610,262 
co dele ia 5,715,452 4,445,129 1,068,681 63,648,298 46,261,568 32,020,486 








Commercial andiWiscellancous stews 





—— 


DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


ee 





| Per 


| 
| When | 





Books Closed. 
Name of Company. | Cent. |Payabdle.| Days Inclusive. 
Railroads (Steam). } 

Alabama Great Southern, ordinary....-.-. 24 Dec. 29\Holders of rec. Dec. 2a 
Ovaisery (Okteuacnik-caeusscbesei 1 Dec. 29|Holders of rec. Dee. 24a 
Peete vc biekUe ci cnn chi di dae o i \Feb. 23’ Holders of rec. Jan. 22a 
Preferred: (GRtP0) oo6k 5c. hws Sisak..| 44 Feb. 23!Holders of rec. Jan. 22a 

Albany & Susquehanna.....----------- 414 Jan. 2'Dec. 16 to Jan. 1 

Atchison Topeka & Santa Fe, preferred...| 22 \Feb. 1)\Holders of rec. Dec. 29a 

Atlantic Coast Line Company (quar.)---}| “ .50 |Dec. 11;/Nov.30 to Dec. 10 

Atlantic Coast Line RR., common- ----- 3% |Jan. 10 Holders of rec. Dec. 19a 

Boston & Albany (quar. ) ee ae ee | 2% \Dec. 30 Holders of rec. Nov. 30a 

Boston Revere Beach & Lynn (quar.)--- 1% \|Jan. 1)Holders of rec. Dec. 15a 

Buifalo & Susquehanna, common. .-_----- 3 \Dec. 30|/Hoiders of rec. Dec. 124 
ee ey ee ee eee 2 Dec. 30|Holders of rec. Dec. 12a 

Canadian Pacific, com. (quar.) (No. 82)-| 244 Jan. 2)Holders of rec. Dec. 1¢ 

Chesapeake & Ohio._.......---.-.---- 2 |Dec. 30|Holders of ret. Dec. 8a 

Chicago Burlington & Quincy (quar.)_---- 2 |Dec. 26|Holders of rec. Dec. 19a 

Chic. Indianap. & Louisv., common------ | 15¢ |Dec. 29|!Holders of rec. Dec. 19a 
POROUS Co. Sad ON ids aids dgecwa ee Dec. 29 Holders of rec. Dec. 19a 

Chicago & North Western, com. (quar.).| 134 |\Jan. 2)Holders of rec. Dec. 1a 
ge a eee ee eee oe 2 Jan. 2)Holders of rec. Dec. la 

Cin. N. O. & Tex. Pacific, common-.---- 3 Dec. 12;|Dec. 2 to Deo. 11 
Bg, | ee ee. a 34% \Dec. 12;\Dec. 2 to Deo. 1l 

Delaware & Hudson Co. (quar.)_..----- | 2% |Dec. 20)Holders of rec. Nov. 27a 

Delaware Lackawanna & Western (extra); $5 Dec. 20|Holders of rec. Dee. 24 

Detroit & Mackinac, com. and pref-_-_--- 2% |\Jan. 2)Holders of rec. Dec. 15a 

Erie & Pittsburgh (quar.).......-.-.--- |87%c. Dec. 9;)Holders of rec. Nov. 30a 

Fonda Johnstown & Gloversv., pref. (guar.)| 134 |Dec. 15)Holders of rec. Dec. 9a 

Gree We Te eeu So ARG Kos. cee. ewe 3 Dec. 19|Holders of rec. Dec. 14a 

BeOckins Va Jesesci. .kdsc eh ont 2 |Dec. 30) Holders of rec. Dec. 15a 

Illinois Central leased lines_....._.---- 2 Jan. 2/Dec.12 to Jan. 4 

Interborough Consolidated Corp., pf. (qu.)-| 1% \Jan 2| Holders of rec. Dec. 1la@ 

Interborough Rapid Transit (quar.)-.---- 5 Jan. 2)Holders of rec. Dec. 20a 

Kansas City Southern, pref. (quar.)------ 1 Jan. 15 Holders of rec. Dec. 30a 

Lackawanna RR. of N. J. (quar.)-.------ 1 Jan. 2'Holders of rec. Dec. 7a 

Little Schuylkill Nav., RR. & Coai____--- $1 25\Jan. 15;Dec. 12 to Jan. 15 

Manhatian Gy teeth DS ono dsk. 2. Ju... 1% Jan 1/Holders of rec. Dec. 154 

Mobile & Birmingham, preferred-----..- 2 Jan 1|Dec. to Jan. 1 

pe SO et eee ee $1 75 Jan 2\Holders of rec. Dec. 9a 

New York Lackawanna & Western (quar.).| 1% \Jan. 2,Holders of rec. Dec. 15a 

New York Phila. & Norfolk, com. (qu.)__| 1% |Dec. 19\Holders of rec. Nov.30a 

Naerthert Come soos Us 3 e555 ic... $2 (\Jan. 15'Holders of rec. Dec. 30 

Pittsb. Ft. Wayne & Chic. reg.gu.(quar.)| 134 |Jan. 2)Holders of rec. Dec. lie 
Special guaranteed (quar.).....-..-.-- 1% \Jan. 2| Holders of rec. Dec. lla 

Reading Co. first pref. (quar.) -...---- 50c./Dec. 14) Holders of rec. Nov. 28a 

Reading Company, 2d preferred (quar.)- 50c.\Jan. 11) Holdeis of rec. Dec. 19a 

Rennsalacr @ Saratoga... ........-.-.-. 4 Jan 2)\Dec. 16 to Jan. 1 

Southern Pacific Co. (quar.) (No. 41)---, 134 Jan. 2|Hoiders of rec. Nov. 29a 

Union Pacific, common (quar.)....-~-- | 2 \Jan. 2)Holders of rec. Dec. la 

ow Re fe OC Ae eer ae ee | 234 Jan. 2)Holders of rec. Dec. 18a 

Street and Electric Railways. | 

American Railways, common-.---..-.---- | $1 Dec. 15|Holders of rec. Nov. 29a 

Arkansas Valley Ry., L. & P., on. (qu. )~| 134 |Dec. 15|Holders of rec. Nov. 29 

Brooklyn Rapid Transit (quar.) a te ee 1% |Jan. 2/)Holders of rec. Deo. 9a 

Cities Service, common (monthly)--.-.-- | 4% \Jan. 1)|Holders of rec. Dec. 15 
Preferred (monthiy)................ | 4% |Jan. 1/)Holders of rec. Dec. 15 

Cleveland Ry. (quar). ----------------| 14¢ \Jan. 1)Holders of rec. Dec. 13a 

Eastern Power & Light, pref. (quar.)---- 1% Dec. 15|Holders of rec. Nov. 29a 

El Paso Electric Co., com. (quar.) (No. 21), 2% |Dec. 15)Holders of rec. Dec. 5a 
Preferred (No. 29) SR EE ee RRS 3 \Jan. 8 Holders of rec. Dec. 18a 

Frankford & Southwark, Phila. (quar. ” $4.50 Jan. 1|/Holders of rec. Dec. la 

Indianapolis Street Ry....-.-..---------| 3 \Jan. 1)Dec. 23 to Jan. 1 

Iowa Railway & Light, preferred (quar.)_| 134 |Dec. 31)Dec. 21 to Dee. 31 

Louisville Traction, common (quar.)---.| 1 Jan. 1/Dee. 11 to Dee. 15 

Manila Elec. RR. & Lig. Corp. (quar.)----| 134 |Dec. 30\Holders of rec. Dec. 18a 

Northern Ohio Trac. & L., ccm. | 14 |Dec. 15|Holders of rec. Nov. 254 

Second & Third Streets Phila. (quar.)-..| $3 ‘Jan. 1/Holders of rec. Dec. 1a 

Springfield(Mo.)Ry. & L., pf.(qu.)(No.8)-,| 134 Jan. 2 Hoiders of rec. Dec. 15a 

se yh RS a te ae = Jan. 2)Holders of rec. Dec. 15a 

Tri-City Ry. & Light, common (quar. “a 1 \Jan. 1)Holders of rec. Dec. 20 
ee gs DEER SS: Ae Se 1% |Jan. 1| Holders of rec. Dec. 20 

Twin City Rap. Tran., Minneap.,com.(qu.)| 134 Jan. 2)Holders of rec. Dec. 15a 
PERCE COME, ooo 5 ann wad ocongunes 1% |Jan. 2 Holders of rec. Dec. 15a 

Union Traction, Philadelphia_....------ | $150 Jan. 1)Holders of rec. Dec. 9a 

United Light & Rys., com. (qu.) (No. 8)-| 1 Jan. 2)Holders of ree. Dec. 15 
First preferred (quar.) (No. 25)_----- 1% Jan. 2 Holders of rec. Dec. 15 

United Traction & Elec., Prov. (quar.)...' 1% Jan. 2'Dec. 13 to Deo. 17 

West End St., Boston, preferred__....---- $2 Jan. 2/Dec. 21 to Jan. 2 

Trust Companies. } } 

Cattle (OEE To ts came obese dcdves | § Dec. 39\|Holders of rec. Dec. 22a 
Spectal ............-.--------------| 124% |Dec. 30|Holders of rec. Deo. 224 

Sat MOM PS Se i esd wccwdene | 4 Jan. 1 Holders of rec. Dec. 23a 

Miscellaneous 

ee as | $1.25 Dec. 15 Holders ot reo. Nov. 29a 

Allouez Mining (quar.)-.....----------- * Jan. 3/Holders of rec. Dec. 13 

American Bank Note, pref. (quar.) ----- | 1% Jan. 2)\Holders of rec. Dec. l5ia 

American Beet Sugar, pref. (qu.) (No. 70) - | 1% Dec. 30)Holders of rec. Dec. 16a 

American Brass (extra) -...------------ | § Dec. 20 Holders of rec. Nov. 30 

American Can, preferred (quar.)....-----| 134 \Jan. 2)Holders of rec. Dec. 15a 

Amer, Car & Fay., com. (quar.) (No. 57)-| 1 Jan 1 Holders of rec. Dec. 13a 
Coens CaiG oo oss ion cS nn dksdnss bon Jan. 1 Holders of rec. Dec. 13a 
Preferred (quar.) (No. 71).----------- | 13 ‘Jan. 1)Holders of rec. Dec. 134 

American Chicle, preferred (quar.)-----| 1% Jan. 2 Holders of rec. Dec. 22 

American Cigar, preferred (quar.)..----- | 1344 Jan. 2)Holders of rec. Dec. 15a 

American Express (quar.)...-.-.------ | $1.50 Jan. 2)Holders of rec. Nov. 29a 
eee Se eee eee $2 Jan. ao of rec. Nov. 29a 

Amer. Graphophone, com. (qu.) (No. 47)) 1% |Jan. 2/ Holders of rec. Deo. 15a 

American International Corp., common..| 75¢. |Dec. 30)/Holders of rec. Dec. 15 

Amer, Iron & Steel Mfg., com.&pf.(qu.)-| 1}4 Jan. 1) ‘Holders of rec. Dec. 20a 

Amer. Laundry Machinery, common.-._.|_ 1 |\Dec. i0,\Dec. 1 to Dec. 10 

American Linseed, preferred (No. 7)----| kl}4 |Jan. 1|Holders of rec. Dec. 15a 

American Locomotive, common (quar.)-.| 134 Jan. 3)/Holders of rec. Dec. 18a 
Reterred COUR?) ook. ckn oss ecweeend 1% Jan. 22|Holders of rec. Jan. 5a 

Ammertaen Ob Pies. ook on 2 oc Seciesbnse GG. sbitsiteee | eee aaa is aie lkig th alana as 

American Public Utilittes, pref. (quar.)---| 144 Jan. 1 Holders of rec. Dec. 20a 

American Radiator, common (quar.)-.-.| 4 Dec. 30,\Dec. 22 to Dec. 30 

American Sewer Pipe-......----------- i |Dec. 20|Dec.10 to Dee. 19 

American Smelters Secur., pref. A (quar.)) 139 \Jan. 2/Dec. 16 to Dec. 25 
Preferred B (quar.)...--------------- 14% Jan. 2\Dec. 16 to Dee. 25 

Amer. Smelting & Refining, com. (quar.)| 134 |Deo. 15,Nov.25 to Nov. 26 

American Snuff, common (quar.)..------ 3 Jan. 2)Holders of rec. Dec. 15a 
Prafeered (gbOl 3. cs cecwsscuescsecas 1% |Jan. 2)Holders of rec. Dec. 15a 

American Steel Foundries....-..------- 1% |Dec. 31|Holders of rec. Dec. 16 

Amer. Sugar Refg., com. & pref. (quar.)_| 134 Jan. 2)Holders of rec. Dec. la 

American Thread, preferred-.-....---- 2% \Jan. 1'Nov.15 to Nov.30 


































































































2134 THE CHRONICLE [Vox. 103 
Per When Books Closed. Per When Books Closed. ° 
Name of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 

American Tobacco, preferred (quar.).-.-- 1% |Jan. 2|Holders of rec. Dec. 15a | Lackawanna Steel, common (quar.)----- 1% |Dec. 30)/Holders of rec. Dec. 15a 
American Woolen, common (quar.)----- 1% |Jan. 15|Dec.12 to Dec. 27 Common (extra)... -~-22.-c<e-sccene 3 Dec. 30)Holders of rec. Dec. 15a 
Eh EE 1% |Jan. 15|Dec. 12 to Dec. 27 Laclede Gas Light, common (quar.).-.-.- 1% |Dec. 15|Dec. 2 to Dec. 15 
Ansco Company (quar.).--------------- 2% |Jan. 1\)Dec.19 to Jan. 1 SS ee SP ee eee 2% |Dec. 15|Dec. 2 to Dec. 15 
Associated Oil (quar. ) celbveclven eawuweds 1% |Jan. 15) Holders of rec. Dec. 13a | Liggett & Meyers Tobacco, pref. (quar.)-| 134 |Jan. 1)Holders of rec. Dec. 15a 
Atlantic Guilt & W. 1.8.8. Lines,com..-| 5 Feb. 1/Holders of rec. Dec. 29a | Lone Star Gas (quar.).----------------- 1% |Dec. 30)Holders of rec. Dec. 23 
Preferred (quar. ¥ ee awieliein& ite Gai 1% |Jan. 2/|Holders of rec. Dec. 15a DE: WEA coh dg eedkvessoesneuusuere \% |\Dec. 30|Holders of rec. Dec. 23 
Atlantic Refining (quar.)......-------- 5 Dec. 15| Holders of rec. Nov. 20 Loose-Wiles Biscuit, 1st pref. (qr.)N0.19)-| 134 |Jan. 1)Holders of rec. Dec.18a 
Atlas Powder, common (quar.)_..-....-- |; 2 Dec. 11/Dec. 2 to Dec. 10 Lorillard (P.) Co., common (quar.)...-.-- 3 Jan. 2/Holders of rec. Dec. 15a 

TA nd. co mcmennenese | 8 Dec. 11;\Dec. 2 to Deo. 10 PTE CAND. wucnncnnnsemeosdaen 1% |Jan. 2/Holders of rec. Dec. 15a 
Baldwin Locomotive Works, pref Se ge 3% |Jan 1|Holders of rec. Dec. 9a | Mackay Companies, com. (qu.) (No. 46)- 14% |Jan. 2)Holders of rec. Dec. 9a 
Dalstmorée Miectric.......2.-eecece+s0-- $1.25|Jan. 2|Holders of rec. Dec. 15 Preferred (quar.) (No. 52)...-.------ 1 Jan. 2/Holders of rec. Dec. 9a 
Baltimore Tube, Inc., com. & pref. (quar.)-| 134 |Jan. 2)Holders of rec. Dec. 20 Magma Copper Co. (quar.)..---------- 50c. |Dec. 30/Holders of rec. Dec. 8 
Barrett Company, common (quar.)------- 134 |Jan. 2/Holders of rec. Dec. 20a | Manati Sugar, pref. (quar.).------------ 1% |Jan. 2/Holders of rec. Dec. 23 

Common (ertra) 10 Jan. 25|Holders of rec. Dec. 20a | Manhattan Shirt, pref. (quar.)---------- 1% |Jan. 2/Holders of rec. Dec. 18 

PTOGE (ONEP J actin a onndee dies snes 1% |Jan. 15|Holders of rec. Jan. 5a | Maxwell Motor, Inc., com. (quar.)----- 2% |Jan. 2|Holders of rec. Cec. lla 
Bethlehem Steel, common (quar.)_.---- 7% |Jan. 2/Holders of rec. Dec. 15a First preferred (quar.)....--..--.--- 1% |Jan. 2|Holders of rec. Dec. 11a 

NOUN MEROP Se a wn eeWcawadese 1% |Jan. 2)Holders of rec. Dec. 15a Second preferred (quar.)..-.--..----- 1% |Jan 2)Holders of rec. Dec, lla 
Booth Fisheries, pref. (quar.)_...-.---- 1% |Jan. d2|Holders of rec. Dec. 21a | Mergenthaler Linotype (quar.)-----.---. 2% |Dec. 30|Holders of rec. Dec. 2a 
Borden’s Condensed Milk,pf.(qu.) (No.60)| 134 |Dec. 15|Dec. 2 to Dec. 15 ER scott abadnhthaeasesoucsnponcee 2% |Dec. 30|Holders of rec. Dec. 2a 
Brooklyn Union Gas (quar.) (No. 63)---| 14 |Jan. 2|Holders of rec. Dec. 14a | Mexican Petroleum, Lid., pref. (quar.)---- 2 Jan. 2)Holders of rec. Dec. 15a 

DN, Ste es ek nee gkuee 1 Jan. 2)Holders of rec. Dec. 14a | Michigan Tight, preferred (quar.)_..--.-- 1% |Jan. 2/Holders of rec. Dec. 15 
Buckeye Pipe Line (quar.)..-.-.-..--- $2 |Dec. 15)Holders of rec. Nov. 24 RE Ct Us cence an nee eneenane 2c. |Jan. 20|/Holders of rec. Jan. 1 
Buffalo General Elec. (quar.) (No. 89)----| 134 |Dec. 30)Holders of rec. Dec. 20 Montana Power, com. a, ) Glo. 87)..} 3 Jan. 2)Holders of rec. Dec. 15a 
Butte-Superior Mining (quar.)..-------- $1.25 |Dec. 30|Holders of rec. Dec. 15a Preferred (quar.) (No. 17).-.-------- 1% |Jan. 2|Holders of rec. Dec. 16a 

MRE Rn A eta $5 |Dec. 30\Holders of rec. Dec. 15a | Monigomery, Ward & Co., aa (quar.)..-| 134 |Jan. 1)Holders of rec. Dec. 20 
Calumet & Hecla Mining (quar.)..------ $25 |Dec. 20|Holders of rec. Dec. 2a | Montreal Cottons, Ltd., ‘common (quar.)| 1 Dec. 15|Holders of rec. Dec. 5a 
Calumet & Arizona Mining--_-.-..--.---- $2 |Dec. 20}\Dec. 7 to Dec. 10 Pe CO OS er ee 1% |Dec. 15|/Holders of rec. Dec. 5a 

RR SRR DR ee: ECS Te a ae $1 |Dec. 20/Dec. 7 to Dec. 10 Muskogee Gas & Elec., pref. (quar.)_._.__| 1% |Dec. 15)Holders of rec. Nov. 29 
Canadian Consol. Rubber, pref. (quar.)---| 1%{ |Dec. 30|Holders of rec. Dec. 22 National Biscuit, com. (quar.) (No. 74)- 1% \Jan. 15)Holders of rec. Dec. 28a 
Canadian Gen.El., Ltd.,com.(qu.) (No.70)| 234 |Jan. 1/Holders of rec. Dec. 15a | National Carbon, common (quar.)------ 2 eR A ae 
Celluloid Company (quar.)---.---------- 2 Dec. 30|Holders of rec. Dec. 15a SO I nao na cngaiedeonaasa 2 ne oe 

ee ian 2 Dec. 30|Holders of rec. Dec. 15a | Nat. Gas, Elec. L. & Pow., com. (quar.)_.-| 1 Jan. 1/Dec. 23. to Jan. 1 
Central Leather, common (extra) -_------ 2 Dec. 30)Holders of rec. Dec. 1a TO MIE nnn ct bce an sogen 1% |Jan. 1/Dec. 23 to Jan. 1 

EE OS eee ae 1% |Jan. 2)Holders of rec. Dec. 9a | National Lead, common (quar.)-.-.-..- 1 Dec. 30\Holders of rec. Dec. 8a 
Central States Elec. Corp., pf. (qu.) (No.18)| 134 \|Dec. 30\Holders of rec. Dec. 9 National Lead, preferred (quar.).......- 1% |Dec. 15|Holders of rec. Nov. 24a 
Chandler Motor Car (quar. Sikr ceuaeustan 2 Jan. 2/|Holders of rec. Dec. 18 National Refining, pref. (quar.)....-.-.- 2 Jan. 1/Holders of rec. Dec. 15 

SN Pe ee ad ccntaaew 1 Jan. 2/|Holders of rec. Dec. 18 National Sugar Retining (quar.)......-.- 1% |Jan. 2)Holders of rec. Dec. 11 
Charcoal Iron Co. of America__...-.----- 20c.|Jan. 31\)Holders of rec. Jan. 15 National Surety (quar.)-.-..-.-.-.--.- 3 Jan. 2/Holders of rec. Dec. 15a 
Charcoal Iron Co. of Am., preferred-. --- 100.|Dec. 30)Holders of rec. Dec. 15 DE. SE GLb nnnncenenesadones 50c.|Dec. 15| Holders of rec. Nov. 30a 
Chesebrough Manufacturing (quar.)..--| 3 Dec. 20\ Holders of rec. Nov. 2¥a | Nevada Consolidated Copper (quar.)..--.-- 50c. |Dec. 30\Holders of rec. Dec. 15a 

err ete ee eee 50c.|Dec. 20) Holders of rec. Nov. 29a Bh a d0 Dnt echiid din cccecetitibenn $1 |Dec. 30) \Holders of rec. Dec. 15a 
Chicago Telephone (quar.).......----- 2 Dec. 30|Holders of rec. Dec. 29a | New Jersey Zinc (extra) ___..-......--- 5 Dec. 11|/Holders of rec. Dec. la 
Childs Co., common (quar.)-..-.- ar, Dec. 11/Dec. 2 to Deo. 11 New York Air Brake (quar.) (No. 56).-..| 1244 |Dec. 22\Holders of rec. Deo. 1a 

Common (extra)...-..------- es % |Dec. 11/Dec. 2 to Deo. 11 ____ REPRESS SPY ee ee 12% |Dec. 22\Holders of rec. Dec. 1a 

 . hh. “ ) ia ey 1% |Dec. 11;\Dec. 2 to Deo. 11 New York Transit (quar.).......------ 4 Jan. 15|Holders of rec. Dec. 23 
Chino Copper (quar.)...-.---..-.-.---- $1.50 |Dec. 30|Holders of rec. Dec. 15a a atch elelern nai ain dos omiaiieen 2 Jan. 15|Holders of rec. Dec. 23 

te ol ae Ee RS So ee $1 |Dec. 30|Holders of rec. Dec. 15a | Niles-Bement-Pond, com. (qu.) (No. 58).| 2% |Dec. 2 20| Dee. 7 to Dec. 20 
Cleve. & Sandusky Brewing, common..-| 2 Dec. 29|Holders of rec. Dec. 15a | North American Co. (quar.) (No. 51)----- 1% |Jan. 2)Holders of rec. Dec. 15a 
Clev. & Sandusky Brew., pref. (quar.)_-| 2 Dec. 29|Holders of rec. Dec. 15a | Northern Pipe Line___-...-...-----.-- 5 Jan. 3)Holders of rec. Dec. 13 
Cluett, Peabody & Co., Inc., pref. (quar.).|_ 134 |Jan. 2)Holders of rec. Dec. 20a | Ohio Fuel Oil (quar.)__-.-.------------- 50c. |Dec. 23|Holders of rec. Dec. 15 
Colorado Fuel & Iron, preferred_-_------ h30 Dec. 22|/Holders of rec. Dec. 12 — — 2) A ee ae $1.25 |Dec. 20/Nov.28 to Dec. 13 
Colorado Power, common (quar.) -_-_---- ee ee Se eS ee ee $3.75 |Dec. 20|\Nov.28 to Dec. 13 
Colorado Power, preferred (quar.) ----| 1% . 15| Holders ot ree. Nov. 4294 mE Prod. & Refg. (quar.)---.---- 12}4c.|Dec. 23|Holders of rec. Dec. 11 
Consolidated Gas (quar.).....--------- 1% |Deo. 15\ Holders of rec. Nov. 10a | Old Dominion Co. of Maine (quar.)_...--- $3.50 |Dec. 29\Dec. 15 to Dec. 21 
Cons. Gas, El. L. & P., Balt., com. (qu.)-| 1% |Jan. 2\Holders of rec. Dec. 15a | Old Dominion Cop. Min. & Smelt. (quar.).| $3.50 |Dec. 28;Dec. 15 to Dec. 21 
Consumers’ Power (Mich.), pref.(quar.).| 14 |Jan 2 Holders of rec. Dec. 18a | Owens Bottle Macnine, common (quar.).| 75c. |Jan. 1)Holders of rec. Dec. 22a 
Continental Can, Inc., common (quar.).--| 1% |Jan. 1)\Holders of rec. Dec. 20a Common (eXtra) .............-....-|50c. (Jan. 1)/Holders of rec. Dec. 22a 

OE ae are 1% |Jan. 1/|Holders of rec. Dec. 20a SE SE Do diceddnnatsececnana 1% |Jan. 1)Holders of rec. Dec. 22 
Continental Oil (quar.)--......------- ct Dec. 16/Nov.26 to Dec. 16 | Pabst Brewing, pref. (quar.)----------- 1% |Deo. i5\Dec. 7 to Dec. 15 
Copper Range Co. (quar.)...-.-------- $1.50 |Dec. 15|Holders of rec. Nov. 25 Packard Motor Car, pref. (quar.)__-.-.-. 1% |Dec. 15|Holders of rec. Nov. 30a 

eS Ee 3 a Re ee $1 |Dec. 15|Holders of rec. Nov. 25 Pan-Amer. Petrol. & Transp., pref. (qu.)--| 1% |Jan. 2|Holders of rec. Dec. 15a 
SR Ey ee eager $1 |Dec. 15\ Holders of rec. Nov. 25 Pennsylvania Water & Pow. (qu.) (No.12) 1% |Jan. 2|Holders of rec. Dec. 19 
Cosden Oil & Gas, com. (quar.)...----- 12%c.|Dec. 20) Holders of rec. Dec. 11 People’s Nat.Gas & Pipeage (quar.) ___-_- 50c. |Dec. 23)Holders of rec. Dec. 16a 

EN SS EE ea EI 5c |Dec. 20|Holders cf rec. Dec. 11 Pettibone-Mulliken Co.,first pref.(quar.).| 134 |Jan. 2/Holders of rec. Dec. 20a 
Crescent Pipe Line (quar.)........---- 75c.|Dec. 15|Nov.22 to Dec. 15 Second preferred (quar.)......-.---- 1% |Jan. 2/Holders of rec. Dec. 20a 
Cresson Cons.G.M.& M.(mthly.) (No. 50)} 10c¢.|Dec. 10|/Holders of rec. Nov. 29 | Philadelphia Electric (quar.)----------- 39 %c.| Dec. 15|Holders of rec. Nov. 24a 

Ree Ee Peeters 15c.|Dec. 10|Holders of rec. Nov. 29 Producers Oil (quar.)................. 2% |Dec. 31|/Holders of rec. Nov. 29 
Crucible Steel, pref. (quar.) (No. 50)----| .1% |Dec. 21)Holders of rec. Dec. 7a | Quaker Oats, common (quar.)----.-...-- 2% |Jan. 15|)Holders of rec. Dec. 30a 

Preferred (account accumulated divs.)-| 3134 |Dec. 21|Holders of rec. Dec. 74 Seen. hf ree 1% |Feb. 28|Holders of rec. Feb. la 
Cuba Cane Sugar, preferred (quar.)-_---- 1% |Jan. 2/Holders of rec. Dec. 15a | Quincy Mining (quar.)..........------ $5 Dec. 18|Holders of rec. Nov. 27a 
Cuban-American Sugar, com. (quar.)---| 2% |Jan. 2|Holders of rec, Dec. 15a | Railway Steel-Spring, com. (quar.)---.-.- 1% |Dec. 30| Holders of rec. Dec. 15a 

|e 1% |Jan. 2/\Holders of rec, Dec. 15a PON EE cnbnégedascuccccaswse 1% |Dec. 20\Holders of rec. Dec. 5a 
Cumberland Pipe Line_.._._......----- 5 Dec. 18|Holders of rec. Dec. 1 Ray Consolidated Copper (quar.).-------- 75c. |Dec. 30)Holders of rec. Dec. 15a 
Dayton Power & Light, preferred (quar.)--| 134 |Jan. 1\Holders of rec. Dec. 20a a eee) SS eae Se 25c. |Dec. 30/Holders of rec. Dec. 15a 
Diamond Match (quar.)-.........------ 1% |Deo. 15 Holders of rec. Nov. 29a | Realty Associates (No. 28)__.-_-._----- 3 Jan. 15\Holders of rec. Jan. 5 
Distiilers’ Securities Corporation (quar.)--| 134 |Jan. 15|Holders of rec. Dec. 18a | Republic Iron & Steel, pref (qu.) (No. 53) 1% |Jan. 1)Holders of rec. Dec. 16a 
Dominion Glass, Ltd., pref. (quar.)..----- 1% |Jan. 1)Holders of rec. Dec. 12 Pref. (account accumulated dividends)| h4 Jan. 1)Holders of rec. Dec. 164 
Dominion Power & Trans., common. .-.--- 2 Dec. 15|Nov.30 to Der. 15 Reynolds (R. J.) Tobacco, com. (quar.).---| 3 Jan. 1)Holders of rec. Dec. 21 
Dominion Textile, Ltd., com. (quar.)---| 134 |Jan. 2) Holders of rec. Dec. 15 CE TG 6c ccspavéudowswesa 5 Jan. 1)Holders of rec. Dec. 21 
Driggs-Seabury Ordnance, Ist pref.(quar.)| 134 |Dec. 15) Holders of rec. Nov. 30a ee ce Rf 1% |Jan. 1)Holders of rec. Dec. 21 

Second preferred (quar.)......------ 1% |Dec. 15|Holders of rec. Nov. 30a | Rubber Goods Mfg., pref. (qu.) (No. 71)---| 1% |Dec. 15)Holders of rec. Dec. 1la 
du Pont (E. I.) de Nem.& Co.,com.(quar.)} 144 |Dec. 15|Holders of rec. Nov. 29a | St. Josepn Lead Co. (quar.).....-.------ 25c./Dec. 20/Dec. 10 to Dec. 20 

Common (epedial)..............+... 24% |Dec. 15|Holders of rec. Nov. 29a Extra (from reserve for amortization)..| $1 Dec. 20' Dec. 10 to Dee. 20 
du Pont (E. 1.) de Nem.Powd.,com.(qu.)-| 1344 |Feb. 1)Holders of rec. Jan. 22a | Safety Car Heat. & Lig. (quar.)-_------- 2 Dec. 23\Holders of rec. Dec. 12a 

Preferred (quar.).............-.-.-- 1% |Feb. 1/Holders of rec. Jan. 22a | St. L. Rocky Min, & Pac. Co., pref. (qu.)--| 1% |Dec. 30\Dec. 21 to Dec. 29 
Eastern Steel, first preferred (quar.)----| 134 |Dec. 15|Holders of rec. Deo. 1 Sears, Roebuck & Co., pref. (quar.)__--- 1% |Jan. 1)Holders of rec. Dec. 15a 

First preferred (accrued divs. to date) .|228 Dec. 15|Holders of rec. Dec. 1 Shattuck Arizona Copper (quar.)....----- 50c. |Jan. 20|Holders of rec. Dec. 30 
Eastman Kodak, common (quar.)-.-.---- 2% |Jan. 1/Holders of rec. Nov. 30a ERE ANDERS at a Ri aa 75c. |Jan. 20|Holders of rec. Dec. 30 

Preferred (quar.)..-.-.-.----------- 1% |Jan. 1)/Holders of rec. Nov. 30a | Shawinigan Water & Power (quar.) ----- 1% |Jan. 10|Holders of rec. Dec. 29 
Electric Properties Corp., common----- 1% |Dec. 11|Holders of rec. Dec. 1 Sloss-Sheffield Steel & Iron, pref. (quar.)..| 134 |Jan. 2|Holders of rec. Dec. 18a 

Peefterred (auer.)...-....-.-...-+-.-- 1% |Dec. 11|Holders of rec, Dec. 1 I CN en a eames 5 Dec. 20|/Nov.30 to Dec. 20 
Elec. Storage Battery, com. & pref. (quar.)-| 1 Jan. 2/|Holders of rec. Dec. 18a | South Penn Oil (quar.)......----.----- 5 Dec. 30\Dec. 14 to Jan. 1 
Elk Horn Coal Corp., preferred_-__----- 3 Dec. 15|Holders of rec. Dec. la LE Ra RE ORES. 6 Dec. 30\Dec. 14 to Jan. 1 
Equitable Ill. Gas L., Phila., pref__---- 3 Dec. 15| Holders of rec. Dec. 6 South Poito Rico Sugar, common (quar.)' 5 Jan. 2'Holders of rec. Dec. 154 
Federal Mining & Smelt., pref. (quar.)--| 14 |Deo. 15|Holders of rec. Nov. 22a GRUNT, GOR 8 ak waichmeeitaie 2 Jan. 2|Holders of rec. Dec. 15a 
Galena-Signal Oil, com. (quar.)_....---.-- 3 Dec. 30|Holders of rec. Nov. 29a | South West Pa. Pipe Lines (quar.)_____- 3 Dec. 30)Holders of rec. Dec. 15 

EE EES SS EEE TE 2 Dec. 30|Holders of rec. Nov. 29a | Standard Coupler, common....--...--.--- 1% |Dec. 23\/Dec. 17 to Jan. 9 
General Chemical, common (quar.)----- 2 Mar. 1)/Holders of rec. Feb. 2!a OO ee ea eee + Dec. 23\Dec. 17 to Jan. 9 

Oe TD wanecewsns 5 Feb. ' 1|Holders of rec. Dec. 30a | Standard Gas & Elec., pref. (quar.)_._._.| 1% |Dec. 15|Holders of rec. Nov. 29 

EEE a 15 Feb. 1)Holders of rec. Dec. 30a | Standard Oil (California) (quar.) (No. 32)| 234 |Dec. 15|Holders of rec. Nov. 20 

Preferred (quar.)_..-.-- _| 1% |Jan. 2|Holders of rec. Dec. 18a — Oil (Kansas) (quar.) (No. 40)_. 3 Dec. 15|)Dec. 1 to Dee. 15 
General Electric (quar.)..........----- 2 Jan. 15|Holders of rec. Dec. 16a | ih iat gl I lige Dy tg Ri iS 2 Dec. 15|Dec. 1 to Dec. 15 
General Ry. Signal, com. & pref. (quar.)---| 14 |Jan. 2)Holders of rec. Dec, 19 quien Oil (Kentucky) (quar.).......| 4 Jan. 2\/Dec.16 to Jan. 1 
Globe Soap. com. (quar.)_.......------ 1% |Dec. 15|Nov.30 to Dec, 15 NG ee ee acs win os a nd atid o 1 Jan. 2\/Dec.16 to Jan. 1 

lst, 2d and special pref. stocks (quar). 1% |Dec. 15|Nov.30 to Dec. 15 Standard Oil (Nebraska)-__..........-- 10 Dec. 20|Holders of rec. Nov. 20a 
Globe Wernicke, common (quar.gea«--| 2 Dec. 10| Holders of rec. Nov. 30a¢ | Standard Oil of N. J. (quar.)-......-.-- 5 Dec. 15/Holders of rec. Nov. 20a 
Goodrich (B. F.) Co., common (quur.)--| 1 Feb. 15|Holders of rec. Feb. 2a | Standard Oil of New York (quar.)_.-_-- 2 Dec. 15|Holders of rec. Nov. 24a 

SENET SE Preece oles 1% |Jan. 2)Holders of rec. Dec. 21a | Standard Oil (Ohio) (quar.)_......_..-- 3 Jan. 1\/Dec. 2 to Dee. 20 
Great Lakes Steamship (quar.).....---- 2 Dec. 22/Dec. 12 to Dec, 22 DIN Sat ini tac non sb eb cavacsdwanae 1 Jan. 1\Dec. 2 to Dec. 20 

(ie La Re LR a aE RRS IT 2 Dec. 22;/Dec. 12 to Dec. 22 Steel Co. of Canada, Ltd., common-.-.--_- 4 Jan. 1)Holders of rec. Dec. 16 
Great Lakes Towing, pref. (quar.)__-_--- 1% |Jan. 2|Dec.16 to Jan. 2 Stutz Motor Car of America__....._._- $1.25 |Jan. 2|Holders of rec. Dec. 15 
Great Northern Iron Ore Properties- - --- 750e.|Dec. 20;|Dec. 3 to Dec. 20 Subway Realty (quar.)-...-.---...------ 1% |Jan. 2/Holders of rec. Dec. 20a 
Gulf States Steel, common (No. 1)-.----- 2 Jan. 2/|Holders of reo. Dec. 15a | Swift & Co. (quar.) (No. 122)__________ 2 Jan. 1/Dec.10 to Jan. 3 
Gulf States Steel, Ist preferred (quar.)--| 134 |Jan. 1/|Holders of rec. Dec. 1fa | Texas Company (quar.).....-._.._---- 2% |Dec. 31/Holders of rec. Nov. 29a 
Gulf States Steel, 2d pref. (quar.)_..---- 1% |Feb. 1)|Holders of rec. Jan. 15a | Tobacco Products Corp., pref. (qu.)(No.16)| 134 |Jan. 2)Holders of rec. Dec. 18a 
Harbison-Walker Refrac., pref. (quar.)--| 134 |Jan. 20|/Holders of rec. Jan. 10a | Todd Shipyards Corporation (quar.)..-.| $1.75|Dec.d22|Holders of rec. Dec. d9a 
Harrison Bros. & Co., Inc., com. (quar.)-| 2 Dec. 15|Holders of rec. Dec. 11a | Tonopah Belmont Develop. (quar.) ____- 12%c.\Jan. 1\/Dec.16 to Dee. 21 
Hart, Schaffner & Marx, pref. (quar.)--- 1% |Dec. 30|Holders of rec. Dec. 20a | Tonopah Extension Mining (quar.)___-- 5c.\Jan. 1/Holders of rec. Dec. 11 
Haskell & Barker Car (No. 1).....-__-- 75c |Jan. 2|Holders of rec. Deo. 15a 7 Ss SB ee ah OV i a 10c.|Jan. 1/Holders of rec. Dec. 11 
Helme (George W.) Co., common (quar.)---| 24 |Jan. 2|Holders of rec. Dec. 16a | Torrington Co., preferred__......---.--- 3% |Jan. 1|Holders of rec. Dec. 22 

EET OS eet 4 Jan. 2/Holders of rec. Dec. 16a | Underwood Typewriter, common (quar.)| 1% |Jan. 1)|Holders of rec. Dec. 20a 

ange (auers.. .. oo on<ckucdea cadsoe 134 \|Jan. 2/|Holders of rec. Dec. 16a Preferred (quar.).....-.-.-........- 1% |Jan. 1)Holders of rec. Dec. 20a 
Hercules Powder, common (quar.)..------ 2 Dec. 23|Dec. 16 to Dec. 22 Union Bag & Paper Corporation (quar.)-| 1% |Dec. 15|/Holders of ree, Dec. 5a 

CN GUNN. Sco Kaa cddkicodmooad 5% |Dec. 23|Dec. 16 to Dec. 22 Union Carbide (quar.).....-....._--_- 2 Jan. 3\Dec 17 to Jan. 2 

Common (pay. in Anglo-French bonds) .-'m474 |Dec. 23|Dec. 16 to Dec. 22 Union Oil of California (quar.)........-- 1% |Dec. 20|\Dec. 6 to Dec. 20 
ies Drtek Coxtra). .......dcicacden<s 2 Dec. 20) Holders of rec. Dec. 9 United Cigar Stores of Amer., pret. (qu.)-| 1% |Dec. 15|Holders of rec. Nov. 29a 
DD DOO TARR ok. concddadedacoos 12 Dec. 18| Holders of rec. Nov. 20 United Dyewood Corp., pref. (No. hate 11-6 |\Jan. 2\Holders of rec. Dec. 14a 
Independent Brewing, common... --.---- 250.|Dec. 15)Dec. 7 to Dee. 14 United Globe Mines...-....---.------- $22 Dec. 28|\Dec. 15 to Dec. 21 
Ingersoll-Rand, preferred__.......------ 3 Jan. 2/|Holders of rec. Dec. 15a | United Paper Board, Inc., Pres. (quar.)..-| 1% |Jan. 15|Dec. 31 to Jan. 14 
International Salt (quar.) 1 Dec. 30/Dec. 16 to Jan. 1 U.S. Gypsum, preferred (qua: PER ae. 1% |Dec. 30\Dec. 15 to Dec. 22 

SES eee ee 1 Dec. 30)Dec. 16 to Jan. 1 | U.S. Industrial Alcohol,pf. yas (No.41)| 1% |Jan. 15|/Holders of rec. Dec. 30a 
International Silver, preferred (quar.)---| 134 |Jan. 2|Dec. 174 to Jan. 1 i Bs COS int Saw ita xddassccus 10c.|Dec, 30|Holders of rec. Dec. 16 
Jewell Tea, Inc., pref. (quar.)..-.--.---- 1% |Jan. 2/|Holders of rec. Dec. 20a | U. 8. Steel Corporation, com. (quar.)...| 1% |Deo. 30/Dec. 2 to Deo. 10 
Kelly-Springfield Tire, 6% pref. (quar.)--| 144 |Jan. 2)Holders of rec. Dec. 16 COIR IRN. oo cancctacdnavedecs 1 Dec, 30|\Dec. 2 to Deo. 10 
Kennecott Copper Corp. (quar.) (No. 4)---| $1.50 |Dec. 30)Dec. 16 to Dec. 25 | Utah Consolidated Mining (quar.)-.---- 1.50 |Dec. 20) Holders of rec. Nov. 25 
Kerr Lake Mining (quar.) (No. 45)....| 250. |Dec. 15|Holders of rec. Deo. 14 | Utah Copper (quar.) (No. 34)......----- 2.50 |Dec. 30/Holders of rec. Dec. 15a 
Kress (S. H.) & Co., pref. (quar.)....--- 1% |Jan. 2|Holders of rec. Dec, 20a DIE CHO: Ba ne a conn ckéncetiwndane $1 |Dec. 30/Holders of rec. Dec. 15a 
La Belle Iron Works, Sonmmee. :. .<..-- 1 Jan. 31|Holders of rec. Jan. 20 Western Electric, Inc., com, (quar.).----- $2 |Dec. 30)Holders of rec. Dec. 23a 

i. fy ee ee 2 Dec. 21|Holders of rec. Dec. 9 PSIG GED Fan cecdeamekiditee swan 1% |Dec. 30|Holders of rec. Dec. 23a 

Preferred (account accumulated divs. ).!| h2 'Dec. 21'Holders of rec. Dec. 9 
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Per | When Books Closed. By Messrs. R. L. Day & Co., Boston: 
Name of Company. Cent. \Payable. Days Inclusive. Shares. Stocks. per sh.| Shares. Stocks. $ per sh. 
37 National Shawmut Bank----__ 19734 4 COTE RE a wikis own sda naun 121% 
Miscellaneous (Concluded). 1 10 Commonwealth Trust Co_-___- 170 5 Hamilton Mfg. Co___--_-----. 87% 
Weyman-Bruton Co., common (quar.)---.-- 3  j|Jan. 2/)Holders of rec. Dec. ane 10 Manchester (Mass.) Trust Co-125 10 Congress Street Associates.93 & int. 
Common (extra) -....---------------- 4  |Jan. 2/Holders of rec. Dec. 16a 6 Dartmouth Mfg. Co. common_208 35 Merrimac Chemical Co. $50 ea_136 
RVG WIE Jen cecccmencssucassce 1% |Jan. 2/Holders of rec. Dec. 16a 4 Great Falls Mfg. Co......__- 1 33 Plymouth Cordage Go.-191%-192% 
White Motor (quar.) --.....----------- $1 |Dec. 31)Holders of rec. Dec. 154 | 100 Nashawena Mills____-__- 111-111 % | 254 Rights New Bedford Gas & Edi- 
Willys-Overland, pref. (quar.) coccresses= 134 |Jan. 2 Holders of rec. Dec. 20 10 Bigelow-Harttf. Carpet Co., pf.106% gon Light Co.....<«««< 7 1-16-7% 
arte “4 Ww.) ate ~ gf ee oa; int — ; Ls ss oe = bg nang 5 Pacific Mills......-.....__.- 181% | 65 Adirondack El. Pow. Corp. pf. 84% 
orthington Pump ach.,pref.A.(qu. 4 \Jan. 0 . : 5 Hoosac Cotton Mills, #45 ight CO..... 215 
Yale & Towne Mfg Co. (quar.) (No. 87)-| 1% |Jan. 2|Holders of rec. Dec. 22 pref... .102 7 Cambridge Gas Light 
Yukon-Alaska Trust (quar.)....-----+-- $1 Hee Se 7 : 2 = 3 rence esoerntnesmorta — 
ws See: CE Jicoesnboucascneua 7%ce.\Dec. ec. 0 ec. ° 
; Imports and Exports for the Week.—The following are 
a Transfer books not closed for this dividend. 0 Less British income tax. d Cor- 


the reported imports of merchandise at New York for the 
week ending Dec. 2 and since the first week of January: 
FOREIGN IMPORTS AT NEW YORK. 


rection. ¢Pdyable in stock. f Payable in common stock. g Payable in scrip. 
h% On account of accumulated dividends. 4 Declared 1%, payable one-half Dec. 
20 and one-half March 201917. k Declared 3%, 1%% payable as above and 1% % 
July 1 1917 to holders of record June 151917. Jl Declared 12% % regular and 124% 
extra, payable in quarterly installments of 5% each on Dec. 22 1916, Mar. 23, 
June 22, Sept. 21 and Dec. 21 1917, to holders of record Dec. 1 1916, Mar. 1, June l, 
Sept. 4 and Dec. 4 1917, respectively. m Payable in Anglo-French 5% bonds at 














95 flat. For Week. 1916. 1915. | 1914. | 1913. 
= am : For the week -----.-- 20,205,116] $23,866,000! $17,118,099) $23,326,889 
Auction Sales.—Among other securities, the following, | Previously reported_| 1,142,348,567| 887,619,342) 881,854,986) 888,107,110 








not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Total 48 weeks--_'$1,162,553,683| $911,485,342| $898,973,085! $911,433,999 


EXPORTS FROM NEW YORK FOR THE WEEK. 
























































Shares. Stocks. Per cent. | Shares. Stocks. Per cent. 
60 G. M. Thurnauer Co.,Inc., pf. | 20 Crescent Pipe Line, $50 each. 1916. 1915. | 1914. 1913. 
$1,400 lot | $42\% per sh. - 
40 G. M. ThurnauerCo.,Inc.,com. 11S. W. Pennsyl. Pipe Lines..-.11244 | For the week______. $62,749,811! $63,713,174 $20,061,744 $16,769,428 
$100 lot | 13 Buckeye Pipe Line, 350 each-__ 109 Previously reported.| 2,607,646,217| 1,637,345,073| 781,958,692| 786,105,601 
150 Tuscaloosa Mills of Cottondale, | 15 Standard Oil of California. ...370 ; 
Als......-.-...---.-.-.-- 2 lot; 8 Standard Oil of Indiana- ----- 84214 Total 48 weeks___'$2,670,396,028 $1,701,058,247; $802,020,436| $802,875,029 
8 Saat = Cae, OF Ns At amet fy! 3 os Pipe — AIR RE 4d ~ 
mberland Pipe Line----.--- 133% rst Mortgage Guaranty - - . -- - 
° ° EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. : 
5 Pennsylvania Fire Insurance-_466 15 Fairmount Savings Trust ---.- 100 Week ending Dec. 2. Exports. | Imports. 
38 Central National Bank------- 415% 5 Hamilton Trust (new stock) - -.160 
1 Farmers & Mech. Nat. Bank..133%4| 15 Fire Assoc. of Phila., $50 each.345% Gold. Since | Since 
9 Real Estate Trust, preferred. 9614 | 27 Phila. Life Insur., $10 each... 11 Week. | Jan. 1. Week. Jan. 1. 
3 Penn. Acad. of Fine Arts_---- 28% 9 Nor. Liberties Gas, $25 each... 44 
5 German Theatre Realty,$10ea. 5 40 American Pipe & Construction. 3144 | Great Britain-......---.-.-.---- $66,008, $6,900,086, $120 $37,131,627 
150 Reading Traction, $50 each... 27%| 10 Keystone Watch Case_-______- 80% POD. nctcsnccdadeeRKdnascankasl aeedeged 3, 3,420 40,795 
200 Pratt Food, $1 each.__...-..-- 2.40 4 Phils. Bourse, com., S60 cach. 73¢ | GOTMANY... 2. onc csviecccnnseess| 2225-055] | saseraes| «snag eee 
32 First National Bank, Phila__-.20934 | 57 East Pennsylvania RR------- OE ey i ee Oe OTL eT eee ae ee 28,070,691 17,570} 9,844,740 
68 Fourth Street National Bank..285'%| 2 2d & 3d Streets Pass. Ry----- ee in eT 751,500 .......- 3,411,707 
1 Philadelphia National Bank ___497 MOUtR AMINIOR 5.5 nc ddcasicnnne 4,500,000 19,771,653 274,056) 9,065,171 
8 Penn. Co. for Insur., &c_.725%-726| Bonds. Per cent. | All other countries.-_.-....-......- 395,000 15,263,825 83,259| 2,478,736 
SE SPR ccs canncdeuccce 900 $3,000 Penn. Co. 34s, Ser. B, 1941 87 ' , 
18 Commercial Trust----------- 416 | $1,000 Springf. Cons.Wat.Ist5s,'58 80 SED Ri ntetw mince eeonminke $4,961,008 $70,791,155 $378,425|$61,972,776 
30 Real Estate Trust, common... 41 | $1,500 N. Spring.Wat.ist 5s, 1928. 84% fo |) ee eee 101,433: 16,346,751 17,174,645/115,140,326 
20 Excelsior Tr. & Sav.F.,$50 each 65 $4,000 Atlantic Elec. Lt. & Pow. ee re 100,000 128,324,883 197,180} 9,188,997 
6 Guarantee Trust & Safe Dep..160% | Ist 5s, 1934.....---.---------- 103 rein Silver. $1,792 ast 0a? on $2,704 947,153 
4 TORt DTNB ......ccccecceacces > ’ * * ’ , 
By Messrs. F-ancis Henshaw & Co., Boston: a rn rere 23'000, 539600 2'856 12828 
Shares. Stocks. $ per sh.{ Shares. Stocks. a oer Oh. 1 tee: sn a ee eee ee raga Are Cet a ere ae 
15 Old Colony Trust Co--_-_..--- 245% |125 Technicolor Motion Picture TOLLED IETS, TE ee ee 857,365 498 207 ,526 
54 Hamilton Mfg. Co-----.-.---- 85% eh Fee es a ee ES ate 8,324,573 
42 Farr Alpaca Co-...-.....-.--- 165% | 10 Hood Rubber Co., preferred_.112 SE NN So ee 1,534,603 120,064) 5,809,366 
50 Draper Corporation- - - ------- 150%4| 2 Warren Bros. Co. 2d pref., $50 PA REI, eee ee 10,300 53,435) 1,554,592 
1 Cabot Manufacturing Co----- 123% NG iki rae ciaigdtaeaimeraiheni es 323% 
8 U. 8. Envelope, pref.----.---- 11534 | 10 Library Bureau, pref., Ser. A-_120 ee seo $1,745,487, $50,051,781| $179,647|$15,956,037 
15 Eastern Leather Co., pref..-- 9949 ON BUN os at Apc eiwncinthd 1,815,169) 39,778,187, 229,878) 10,051,021 
1 Plymouth Cordage Co- -__---- 191% | Bonds. Per cent. a” "eee Ty, 619,671' 40,238,062 483.270! 9,917,981 
1 57-100 Thomas G. Plant Co.,. $1,000 Pere Marq. RR. deb. 6s, _ 
POOOMIOE so ceed ceae cess 103 SUES, DOORS... ce cienaswasncne 5% Of the above exports for the week in 1916 $4,959,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 2: 


The statement indicates considerable decreases in net member bank deposits, elso in gold and cash reserves. These decreases are due in 
large amounts of transit items, including exchanges for local clearing houses reported by the banks and treated as deductions from gross ba 
These items are especially heavy on the first of the month, and cause a temporary decline in net deposits. 


exceed 200 millions, the total being 5.4 millions larger than the week before. 


against notes issued to the banks. 


Aggregate gold reserves of the banks declined 20.7 millions, New York, San Francisco and Boston reporting the largest decreases. 
ny reserve are accompanied by reductions in net bank de 
oss in gold shown is more than offset by an increase in the amount due from other Federal Reserve banks. 


two Eastern banks the declines in 
In the case of San Francisco, the 


art to the 
deposits. 


Earning assets of the banks for the first time 


Over 10 millions of gold were transferred during the week to the agents 


In the case of the 
its, increased investments and transfers of gold to agents. 


The total 


ol holdings of the system show a decline of over 10 millions, from 701.5 to 691.2 millions. Total cash reserves of the banks decreased 27.9 millions, 
e la’ 


er decrease in cash reserve representing mainl 
by other banks is represented chiefly b 


9 Reserve banks and totaled $4,380, 


and New York banks report 


the loss in the tota: amount of legal-tender notes by the New York bank 
Discounted paper on hand increased about 1.2 million:, Boston leading all othe: banks in the amount of discounts held. 


increases in amounts advanced to member banks upon their own secured 


The gains in discounts shown 
notes. Such advances are re 


ted by 


, as against $2,384,000 the week before. Acceptances on hand show an increase of about 4.3 millions, the Boston 


0 days. 


ransactions in United States bonds are 


amounts of l-year Treasury notes on hand. 
New York bank being more than offset b 
tute ai present 360% of the banks’ paid- 
by United States bonds; 10.8% by discounts; 10.6% by warrants; and 5.6% 
No matetial change 1s indicated in the total Government deposits, New 


ment funds. 
21.1 millions. 


the Treasurer of the United States of 1 million dollars. 


Fed 
hold $1 


g large open-market purchases during th kK. 
30 days, and 39.3% after 30 but within - ey ae wee 


b otes. 
York being the only bank to report considerable net withdrawals of Govern- 
oilars, New York alone reporting a net reduction of over 


Treasury n 


Net member bank deposits show a decrease for the week of about 2314 miilion 
The banks’ liabilities on Federal Reserve bank notes in circulation have been practicaily wiped out during the week by the deposit with 


the Cleveland and Western banks. 
before. Of the total—53% is represented by acceptances; 20% 


Of the total—including acceptances—on hand, 37.7% mature within 


cced by 6 banks, resulting in an increase of $788,000 
otal holdings of municipal warrants declined $912,000 
liquidation on a large scale of warrants heid b 
-capital, compared with 351% shown the w 


in the total held. No changes are reported in the 
, an increase of about 1.5 miilions reporced by the 
Total earning assets consti- 


erai Reserve agents report a total of $268,270,000, net, issued to the banks, an increase for the week of $10,189,000. Against this total the agents 


$16,556,000 of gape and $252,057,000 of gold. The banks show a total of $247,139,000 of Federal Reserve notes in circulation, and aggregate 
liabilities of $13,383, upon notes issued by the agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 
show the resources and liabilities separately for each of the twelve Federal Reserve banks. 


In the second table we 
The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Dec. 1, 1916. 



























































ee | 2 Allan pgp we sec ee See en ey ee ee 
Dec. 1 1916. Nov. 24 1916.| Nov. 171916.| Noo. 10 1016| Nor. 3 1916.|Oct. 27 1916.|Oct. 20 1916.|Oct. 13 1916.|Oct. 6 1916. 
RESOURCES. 
Gold coin and certificates in vault__......---.- $261,917,000 $283,730,000 $293 441,000! 265,897,000|$278,157 ,000, $274,001 ,000| $261,515,000/ $267 ,400,000| 265,626,000 
Gold settlement fund....................-. 175,781,000, 174,801,000; 140,821,000) 139,571,000] 127,641,000) 122,587,000| 121,351,000) 125,261,000) 119,441,000 
Gcld redemption fund with U. 8. Treasurer-- 1,476,000 1,404,000} 1,383,000} 1,368,000} 1,394,000) 1,391,000) 1,418,000) 1,687,000), 1,910,000 
' 
Oe et ee $439,174,000 $459,935,000/$435,645,000| 406,836,000/$407,192,000/$397,979,000 $334,284,000/$294,348,000/ $386,977 ,000 
tender notes, silver, &c......-...-.-.- 10,836,000, 17,974,000) 16,580, 7,312,000 884, 9,976,000, 10,561,000} 11,377,000) 13,991,000 
" | 

0. ic dein eed. eckasne $450,010,000 $477,909 ,000|$452,225,000'$414,148,000/$414,076 ,000/ $407 955,000, $394,845,000/$405,725,000| $400 968,000 
5% redemption fund ag’st F. R. bank notes 420,000) ; 470,000 4 450,000 420,000 420,000 420, 370,000 500,000 
mg ag 808,000] $14.311,000| $13,543,000| $15,061,000 

aturities within REESE ee $19,724,000 $17,465,000| $11,180, 11,807,000} $12,030,000} $16,808, 311, 543, 061, 
Maturities from 11 to 30 days_-- 28, ’ 27,472,000 a yo on 318/000 23,278,000} 20,513,000} 24,461,000) 27,175,000; 27,810,000 
Maturities from 31 to 60 days--- 50,346, 50,751,000| 45,982,000! 45,511,000| 41,473,000} 39,062,000} 35,928,000} 33,591,000) 32,112,000 

Maturities from 61 to 90 days 28,342, 25,373,000 ,566,000| 28,073,000] 26,719,000} 29,620,000) 28,147,000) 23,986,000 947, 
Maturities over 90 days..........----.-- 1,173, ,532,000 1,523,000 1,587,000 1,263,000 1,213,000 »210,000 1,191,000 1,164,000 
EE si cdhccertdinbennetinde dead $128,111,000$122,593,000 $117,493,000| 110,293,000|$104,763 ,000/ $107,216,000)|$104,057,000| $99,486,000) $101 ,094,000 
*Acceptances (included in above)-.........-..- $106,379,000$102,092,000 $97,789,000) 90,913,000) $85,081,000} $86,085,000) $82,692,000/ $77,387,000) $77,438,000 
Investments: U. S. bonds.......--.-.-.-.-- $40,215,000 $39,427,000 $39,115,000! 38,853,000] $40,540,000] $40,469,000| $41,335,000) $42,642,000) $44,370,000 
One-year U. 8. Treasury notes..| 11,167,000, 11,167,000} 11,167,000} 11,347,000} 11,367,000} 11,435,000) 11,697,000) 10,444,000 8,763,000 
Municipal warrants......-..... 21,254,000 22,166,000} 18,597,000 ,694,000| 24,100,000) 29,890,000) 32,543, 542, 29,085,000 
Total earning assets................... $200,747,000$195,353,000 $186,372,000! 181,187,000 $180,770,000! $189,010,000' $189,632,000 $184,114,000'$183,312,000 
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| 

Dec. 1 1916.|Noo. 24 1916.|Nov.171916.| Nov. 10 1916| Nov. 3 1916.\Oct. 27 1916. Oct. 20 1916.|Oct. 13 1916.|Oct. 6 1916. 
RESOURCES (Concluded). | * fa 

Brought forward (total reserve & earn’g asscts) $651,177,000|8573,732,000 $639,067,000| 595,785,000 $595,266 roe wrens tot $584,897 ,000 $590,209 ,000 | $584,780,000 
Federal Reserve notes—Net-__..-..--------- $18,301 ,000! $15,414,000! $14,256,000} 17,613,000, $17, 749 ,000| $16,846,000! $15,181,000] $15,280,000; $14,894,000 
Due from Federal Reserve banks—Net- ----- 38,188 ,000| 43,263,000} 59,773,000) 35,065,000; 34,778,000) 33,197, 000) 30,604,000 30,089,000} 26,232,000 
REE ORE TOU sa aio cen dé ocinnces ésccnnnwn 2,495, 000) 2,651,000} .6,121,000 2,483,000) 3,071,000 3,708, 000! 2,630,000 2,675,000 3,045,000 
Total Tenure 5 3 csc dane nse $710,161, 000 8735, ,060,000/$719,217,000|$650,946,000 $650,864,000| $651,136,000 $633,312,000 $638 ,253,000|$628 951,000 

| | 

} | 

LIABILITIES. | | 

RE NOE SG Accel a cde aban e sn cedecnonses $55,737,000| $55,711,000) $55,704,000| 55,710,000 $55,709,000) $55,703, 000! $55,682,000) $55,682,000 $55,684,000 
CRS  GOMGNION. ... ncnesdccmmouarsencn 26,777,000; 26, 319,000} 25,171,000! 23,339,000 28,686,000} 29,982,000) 26,116,000) + 26,515,000 33,971,000 
Member bank deposits—Net-__....---.------- 613,530, 000| 637,072,000) 622,254,000) 556,462,000! 552,386, 000) 551,918,000; 538,102,000 + 542243 000 526,019,000 
Federal Reserve notes—Net-.-_....---.------- 13, 383, 000' 14,296,000 14,468 ,000 13,886,000, 12,627 ‘000! 11,966,000} 11 896, 000; 12,316,000 11,782,000 
Federal Reserve bank notes in circulation - -- - 28,000) 1,028,000 1,030,000 1,030,000, 1,031, 000; 1,031,000) 1,032,000 1,033,000 1,033 ,000 
pe ee en errr 706 = 634,000 590,000 519,000 425 000) 536, 000) 484,000 464,000) 462,000 





leas 
Total abilities. ... <2... 0<6sss<n6 $710,161 .000'$735,060,000 $719,217,000| 650,946,000 $650,864,000 $651,136,000, $633,312,000, $638,253 ,000 | $628 ,951,000 














| | -- 
Gold reserve ag’st net dep. & note liabilities (a)| 71.4% | 72.5% 72.3% 72.8% 72.9% |} 71 07% | 70.4% 71 6% 70.9% 
Cash reserve ag’st net dep. & note liabilities (a) 73.1% | 75. 3° Tp 75.1% 74.1% 74.1% -| 72.8% | 72.4% 73.6% 73.5% 
Cash reserve against net deposit liabilities after! | 
setting aside 40% gold reserve against ag- | | | 
gregate net liabilities on F. R. notes in j | | ; os 
SBCMAON  (B) W216 2s en ne nce nsceoana 73.87% | 76. 1%) 76.0% 75.0% | 74.9% | a 73.1% 73.4% 74.2% 
| 
(a) Less items in transit between Federal Re- | ¥ 
Sr VO WARNES WIS. cenise candaccwss nae wece $38,188,000; $43,263 000) $59,773,000) me ese $34,778,000 $33,197,000) $30,604,000) $30,089,000} $26,232,000 
Federal Reserve Notes— | ‘ 
OG 10 G06 DOMES. Qn on 8 cceaenccse $268,270,000 $258,081,000 $255,702,000 $247 ,873,000 $246,! 534, 000! $234,876,000' $230,803 ,000| $225,882 ,000|$220,490,000 
In hands of banks 


ee Sh eine wie aa 21,131,000) 17,633, a 17,032,000, 20,261 1000) 20,596, — 20,254 ,000) 18,759, 000| 18,758,000 19,126,000 





Be CONN ane < odin ocd snd sunchon $247 ,139,000|$240,448,000 '$238,670, 000. $227,612,000/$219,938 000, $214, 622,000) $212,044,000)$207,124,000|$201,364,000 


Gold and lawful money with Agent 





er eee $252, 057,000 '$241,566,000|$238,458,000| $231,339,000 '$225,060,000. $219,502 ,000 '3215,329,000/$210,088,000 $204,476,000 


Carried to net assets._.....-.------.------- 18,301,000| 15,414,000} 14,256,000, 17,613,000, 17,749,000| 16,846,000) 15,181,000| 15,280,000 14,894,000 
ey BB a): er eee 13, '383 ,000! 14,296,000} 14,468,000, 13,886,000 12,627,000) 11,965,000} 11,896,000) 12,316,000} 11,782,000 
| 
Federal Reserve Notes (Agents’ Accounts)— | | : 
Received from the Comptroller. ------.--|$412,280,000'$400,320, 000|$393,220,000! 389,580,000/$380,260,000 $378,760,000 $374,600,000 $368,100,000|$364,140,000 
Returned to the Comptroller 


Sy eee 90,300,000; 89,169, 000} 84,938,000) 83,937,000) 82,736,000 81,194,000) 79,838, 000) 78,716,000) 77,588, 


Amount chargeable to Agent-------- $321,980,000 $311,151,000' $308,282 ,000 305 643,000 $297,524 ,000 $297,566, 000|$294,762,000 $289,384 ,000|$286,552,000 
an hangs of Agent. .—-..5..-.-.--5.-... 53,710,000; 53,070,000) 52,580,000 57,770,000; 56,990,000, 62,690 -000| 63,959,000, 63,502,000) 66,062,000 


| 

eee |$268,270,000 $258,081 ,000 $255,702,000' 247,873, 000 $240,534, 000 $234 876, 000) '$230, 803 ,000. ($22 25,882,000) $220,490 ,000 

How Secured— | 
By gold coin and certificates 
By lawful money 














Issued to Federal Reserve banks 














ne 


canes wae Seen $145,318,000 /$144,7 v7 000|$146,157,000 143 »439,000) $140,740, 000 $137,980,000, \$134,850, 000 ($132, 248 000/$130, 128 ,000 





re re 16,213 ,000| 16, 515, 000) 17,244,000 “16534,000) 15 ATA, 000 15,374,000) 15 474,000 15,7 794,000 6, 014,000 
Credit balances in gold redemption fund _-_ 14,369,000; 10,739, 900) 9,891,000! 10,350,000) 10,730,000 10,392,000 289 ,000) 11'880.000 11,918,000 
Credit balances with Federal Reserve B’d_| 92,370, 000| 86,050,000) 82,410,000) 77,550, 000) 73,590,000; 71,130, te 80, 190,000) 65,960,000} 62,430,000 





WA tab ccancdaneacenceckhasees 18268. 270,000, (82 58,081 ,000|$255, 702 .000 $247,873, 000) $240 534,000 $234,876, 900! ($230, 803,000 $225,882,000 $220, 490,000 


Commercial paper delivered to F. R. Age ent. $16,55 555, 55,000! $16,848, 000) $17, 833,0 000 $16,735 000) $16. 065,000: $15,817, 000] “$16, 338, 000) $16,296,000 “$16, 220,00 




















“*Including bankers and trade acceptances bought in the open market. t Amended figures. : 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 1 1916. 
| 
| Boston. | New York. 'Phitade Za. Cleveland. |Richmond.| Atlanta. Chicago. | St. Louis 
RESOURCES $ 


$ $ 3 $ $ $ 
Gold coin & ctfs. in vauit! 12,317,000 141,908, 000 16,650,000 16, 464, 000 4,549,000 4,876,000 29,254,000 8,602, 000 7,677,000 4,718,000 4,537,000 10,365,000 261,917,000 
Gold settlement fund ---|15,734,000 7,171,000 15,838,000 22,870,000 23,118,000 8,332,000 27,863,000 7,736,000 





. Minneap. Kan. City. Dallas. San Fran. Total. 


s 

















9,197,000 17,932,000 14,952,000 5,038,000 175,781,000 

Gold redemption fund. | 50,000 250,000 50,000 55,000) 245,000 267,000 200,000 47,000 30,000 118,000 154,000 10,000 1,476,000 
Total gold reserve-_ - -|28,101,000 149,329,000,32 538,000 39,389,000 27,912,000 13,475,000 57,317,000 16,385,000 16,904,000 22,768,000 19,643,000 15,413,000 439,174,000 
Legal-ten.notes,silv.,&c. 142,000 7,080,000, 269,000 1,009,000 46,000 180,000 384,000 1,156,000 181,000 34,000 279,000 76,000 10,836,000 
Total reserve_-_-....-- 28,243 ,000 156,409,000 32,807,000 40,398,000 27,958,000 13,655,000 57,701,000 17,541,000 17,085,000 22,802,000 19,922,000 15,489,000 450,010,000 





5% redemp. fund—F.R.| | 
caper saets fonaueia aeeianet: | wescnnen| enenpen| ecmeaeanl cpneesee| sqnanderl avsonges| wwanecers 320,000 100,000 -_------ 420,000 
Ss: | | 
Discounted--Members) 4,021,000 652,000 2,219,000 246,000) 2,418,000 2,364,000 3,616,000 2,805,000 1,082,000 705,000 1,293,000 311,000 21,732,000 
Bought in open mkt-_/14,232,000 36,680,000,13,336,000 7,205,000) 1,250,000 4,835,000 6,547,000 5,541,000 2,957,000 1,810,000 1,066,000 10,920,000 106,379,000 


8,346,000 4,039,000 2,515,000 2,359,000 11,231,000 128,111,000 





Total bills on vapene: — 253,000 37,332,000 15,555,000 7,451,000) 3,668,000 7,199,000 10,163,000 


Investments: U.S. bds_| 1 ,380,000 195,000, 1,670,000 7,154,000) 294,000 1,210,000) 7,508,000 2,268,000 2,466,000 9,166,000 4,270,000 2,634,000 40,215,000 
One-yr. U.S. Tr. notes) 1,000,000, 1,205,000, 1,174,000 618,000 1,070,000 824,000 1,517,000 891,000 700,000 963,000 705,000 500,000 11,167,000 
Municipal warrants-_- 1,157,000 9,920,000 1,505,000 2,568,000; 61,000, 404,000 2,126,000 


592.000 646,000 343,000 77,000 1,855,000 21,254,000 
Total earning assets_- 21,790,000 48,652,000 19,904,000 17,791,000, 5,093,000 9,637,000 21,314,000 12,097,000 7,851,000 12,987,000 7,411,000 16,220,000 200,747,000 
Fed. Res’ve notes—Net) 1,159,000 10,071,000 1,300,000 625,000) 














* A d sali siai Dieta dal SSeiei-dasin diac eee AL. nn toctssensl t nauouruk 1,065,000 18,301,000 
Due from other Federal, 

Reserve Banks—Net_| 2,473,000, 6,399,000, ..._._-- 2,587,000, 793,000 447,000 11,126,000) 6,166,000 2,577,000 3,354,000 707,000 7,330,000 a38,188,000 

All other resources-__--_- 13,000 202,000: 57,000 163,000 121,000 285,000 280,000 371,000 25,000 158,000 541,000 279,000 2,495,000 





Total resources-_----- 53,678,000 221,733,000 54,068 ,000 61,564,000 33,965,000 24,024,000 91,970,000 36,175,000 30,070,000 39,621,000 28,681,000 40,383,000 710,161,000 





LIABILITIES. | 
Capital paid in.....__- | 5,007,000 11,913,000, 5,228,000 5,993,000 3,346,000 2,480,000 6, 685,000) 2,798,000 2,609,000 3,058,000 2,695,000 3,925,000 55,737,000 
Government deposits_--.| 2,546,000 1,860,000, 3,759,000 1,562,000 3,034,000, 3,663,000 2,853,000, 2,138,000 849,000 137,000 1 ,684,000 2,692,000 26,777,000 


Member bk deposits— Net 45, 890,000 207,829,000 39,145,000 54,009,000 25 : ,511,000,13,788,C00 82,397,000 26,193,000 26,605,000 35,302,000 23,142,000 33,719,000 613,530,000 
Fed. Res’ve notes—Net_ 


























CREASE  SbesEMeat Rete cart eeoes "044,000 GUT 000 wsonccaa| BAMBI wccce see 1,096,000 i. 160,000 spsesntinia ata 13,383,000 
OT RE BR ENCE GAL ROR (Tee. Baler i 5 Oe I ES BR a od Oa, (OD aah ER eet etree on oo. oe 28,000 
Due to F.R.banke—Net) ........| ..--...-.- Cg | RNR, (Sonne &; “at Sra ee ESR BRAS PER PRE RRLES ol fete ete gS HR ea Re 
All other liabilities_____ 235,000 131,000) 165,000) ..._._-- 30,000 56,000 a SCS oe | ea aig pels SEAS 47,000 706,000 
Total liabilities___.__ 53,678,000 221,733, 000 54,068 ,000 61,564,000 33,965,000 24,024, 000 $1,970, 000 36, 175, , 000 30, 070, 000 39,6: 21,000 28,681,000 40,383,000 710,161,000 
Federal Reserve Notes— ser SAA 5 el ES ie dds LEG? 2k ae 
Issued to banks__-_-_-- 12,187,000 90, 733, 000 14, 121,000 8, any 000 19,187,000 24,513,000, 4,142,000 16,702,000 : 20, 380,000 20,499,000 24,825,000 12,218,000 268,270,000 
In hands of banks__-_-| 1,159,000 10,071,000) 1,300,000 25,000 846,000 884,000, 1,549,000 301,000 2,532,000 544,000 255,000 1,065,000 21,131,000 








F.R. notes in circulation 11,028,000 80,662,000 12,821,000 8,138,000,18,341,000 23,629,000 2,593, 000 16, 16,401 ,000 17 ,848 ,000 19,955 
Gold and lawful money are 

Wren Og006........<<- 12,187,000 90,733,00014,121,000 8,763,000 16,297,000 19,592,C00 4,142,000 11,3 35! 
Carried to net assets____| 1,159,000 10,071,000) 1,300,000, 625,000 
Carried to net liabilities _! 


5,000 24,570,000 11,153,000 247,139,000 


5,000 20,380,000 18,859,000 23,410,000 12,218,000 252,057,000 
~o------| -------- 1,549,000, ____..__| 2,532,000 ......-.. ..--.---| 1,065,000, 18,301,000 
hrs 34 1,096,000 1,160,000 __......' 13,383,000 


+ Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS' ACCOUNTS DEC. 1 1916. 

















a Items in transit, i. e., total amounts due from, less total amounts due to, other Federal Reserve banks. 


> 





| | | | 
| Boston. | New York. \Philadel’a .| Cleveland. | | Richmond. | Allanta. | Chicago. | St. Louis. | Minneap.| Kan. City.| Dallas. 'san Fran,.| Total. 
Federal Reserve Notes— $ $ $ | $ | $ | $ | $ | $ $ | | 3 | $ 
Rec'd from Comptrolr|24,880,000) 158 ,400 000) 19,880, 000, 15,160, 000 '28,000,000'33,280, 000, 10,380,000 22 ,540,000/24,500,000 24, 990, 000'35,320,000, 15,720,000; 
Returned to Comptrol) 6,913 at 52,147, 000) 5, 759, 000) 3,497 _— 6,163 000) 3,642 000, 1,357, 000) 2,298,000) 
Chargeable to Agent. --/17,967, 000 106,253 ,000 14, 121 ,000 


In hands of F.R.Agent 5,780,000, 15,520,000; 





$ 
412,280,000 
800 000) 1,968, 000; 4,154, 000) 1,602,000) 90,300,000 


11,663, 00¢, 21,837,00029,638,000, 9,023, 000 20,242 ,000 23,700,000, 22,252,00031.166,000 14,118,000 321,980,000 


hnotawwel | 2,900,000) 2,650, aad 5,125 000; 4,881, 000 3,540 000) 3,320,000 1,753,000 6,341,000, 1,900,000; 53,710,000 


™ Issued to F. R. bank-.|12,187, 000 90,733, 000/14, 121, 000) 8,763,000 

Held by F. R. Agent— : 
Gold coin & certfs__--_|/11,100, 000) 85,853, one 3,820, 000 SIG 200-3055 ~ 3,460,000; ___.____ 5,165,000,13,030,000; 4,270,000\10,340,000) __..---- 145,318,000 

Credit balances: | a 
In gold redemption f’d| 1,087, 000) 4,880, 000 801,000 483 ,000 797,000) 1,162,000; 192,000 880,000! 1,100,000} 1,229,000) 1,240,900) 518,000) 14,369,000 
to ee ge eS ee f Veen eeeee | 9,500,000) _.-.-.-- 15,500,000 14,970,000, 3,950,000 








/19,187, 000 24,513, 000) 4, 142,000 16,702, 000 20,380,000,20,499,000)24,825,000 12,218,000,268,270,000 
































5,310,000) 6,250,000,13,360,000,11,830,000,11,700,000| 92,370,000 
Notes secured by com- | | 
mercial paper----.-- | -- cera | no pe | be aed Paceh. cee 2,890,000) 4,921,000, -______- 5,847,000) eae 1,640,000, 1,415,000) _.--..-- 16,213,000 
Neaue eens Tee 112,187, 000 90,733,000,14,121,000| 8,763,00019,187,000124,513, 000 4,142 ,000 16,702,000 20,380,000 20,499 ,000.24,825,000|12,218,000,268,270,000 
Amount of comm’! papel | | | oe 
delivered to F.R.Ag’t) -...-..- ix 100 age ant Beit 3,112,000: 4,929, sk errs 5,347,000! .....--- 1,642,000: 1,525,000! _...-.-- 16,555,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Dec. 2. The figures for the 


separate banks are the averages of the daily results. 


given. 


also the grand aggregates for the three preceding weeks. 
NEW YORK WEEKLY CLEARING HOUSE RETURN. 


In the case of the totals, actual figures at end of the week are also 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 





























































































































































































































CLEARING HOUSE | Nat .Bank| Nat .Bank Federal Addit’ al 
MEMBERS. | Capttat. Net Loans, Notes Notes Reserve | Reserve | Deposits National 
Profits. | Discounts, Legal [Reserve [Not Bank with with Net Net Bank 
Week Ending Invesim’ts, Gold. Tenders.| Silver. | for State | Counted Notes Legat Legal Demand Time Circula- 
Dec. 2 1916. ieee B’ks Nov.17 &c. Institu- as [Not Depost- | Deposi-| Deposits. | Deposits.| tion. 
(00s omiited.) |\StateB’ks Sept.20 tions]. | Reserve]. | Reserve]. | taries. taries. 

Members of Federal | | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. |Average.| Average. | Average. | Average, 
Reserve Bank. j $ | x 8 $ 3 $ $ 3 $ $ 38 $ 
Bank of N. Y., N.B.A.| 2,000,0; 5,007,2 32,299,0; 2,064,0 991,0 C600) ....5- 4,0 SG SAAR ccance 28,566,0| 1,676,0 778,0 
Merchants’ Nat. Bank 2,000,0' 2,477,9 24,077,0| 1,784,0 601,0 OS a 30,0! SRA. SCCM. snenas 22,906,0;  .....- 1,769,0 
Mech. & Metals Nat._| 6,000,0 9,694.5) 121,528,0! 8,360,0; 4,910,0} 5,416,0) -.._-- 71,0) 10451 9.2000). ...... 125,894,0| 4,257,0| 4,146,0 
National City Bank.--) 25,000,0 a42,319,7| 403,656,0! 46,623,0| 6,484,0| 4,250,0) -..__. 117,0 850,0| 32,689,0) -..__- 419,310,0} 5,963,0) 1,788,0 
Chemical Nat. Bank._-| 3,000,0! 8,352,9| 37,736,0) é 67,0 SA0n. BAO. onecnu foo ee J 
Atlantic National Bank! 1,000,0) 824,7| 13,553,0) 14,0) LGA, A eee cosncc 13,701,0 542,0 150,0 
Nat. Butchers’ & Drov.| 300,0) 70,9) 2,790,0) ae RT cus saw FF eee oe 48,0 
Amer. Exch. Nat. Bank’ 5,000,0) 5,106,6| 84,444,0' 79,0 LIC DT) Tee Sesade 82,114,0) 4,323,0) 4,754,0 
National Bank of Com_| 25,000,0} 18,565,8| 227,777,0| 14,475,0| 4,564,0| 3,556,0; -......| -...-- 55,0} 18,659,0; ...... 230,106,0} 1,165,0 155, 
Chetham & Phenix Nat.! 3,500,0; 2,090,5) 68,712,0) & 417,0 S80 B, 784.0] ences 69,382,0| 5,603,0| 1,739,0 
Hanover National Bank 3,000,0) 16,147.4| 127,191,0) < 31, oot) ©4900 ~<..-- 140,878 ;0}  ccscc5 130, 
Citizens’ Central Nat-_-| 2,550,0! 2,363,7; 28,249,0| 38,0) 10,0; 2,606,0} ~.._-- 26,425,0} 1,258,0) 1,001,0 
Market & Fulton Nat--| 1,000,0: 2,046,7| 10,969,0 60,0) 0 SEI, shanna Me eee 131, 
Corn Exchange Bank_-| 3,500,0 7,086,8| 93,323,0) ej AF ee 1GRGELMN .. dciiak.seeheon 
Importers’ & Traders’--| 1,500,0, 7,743.7) _36,737,0) 103.0! ee eC? eee oS re 51,0 
National Park Bank_--| 5,000,0 16,006,4) 140,860,0) 69,0) 143 ,0) -12,343,0) ...... 141,100,0' 1,964,0) 3,515,0 
East River Nat. Bank-_-! 250,0 79,2! 2,070,0 4,0} 6,0; BCE clay sin dose BAe... seinen 50,0 
Second National Bank-| 1,000,0 3,456,3) 18,377,0) y 31,0) oe SERS ee M.S hae 694,0 
First National Bank_--' 10,000,0 25,301,4) 171,465,0) K 28,0) ~-.--- | kb 163,067 ,0 411,0| 3,957,0 
Irving National Bank_-| 4,000,0, 4,208,6) 76,587,0) 2 | 8,0} 71.0| 6,386,0) 2. 84,455,0 387,0 640,0 
N. Y. County Nat. Bk- 500,0, 1,211,7; 11,189,0} — 478,0 162,0) eee 128,0) 101 "OREO .2.ccc ee ee 196,0 
Chase National Bank_-_| 10,000,0 11,814,1! 203,514,0| 16,027,0); 6,658,0) 3,394,0; -_.__. 71,0) 87,0| 15,197,0] ..<.<. 207 ,254,0;} 15,411,0 450,0 
Lincoln National Bank-| 1,000,0 1,973,7, 18,735,0) 1,486,0) 543,0, | RE 153,0} 24,0) i 7 oes 19,024,0) 42,0 880,0 
Garfield National Bank 1,000,0. 1,280,0) 9,385,0; 1,072,0) 238,0) «cous 14,0) 106,0} O65 hu iced OGRTAR © oc... | 399,0 
Fifth National Bank--- 250,0 418,2) 5,762,0} 129,0 156,0} a, eee BOO) cececs | BEAM Kcuwed 5,680,0 240,0 244,0 
Seaboard Nat. Bank...) 1,000,0 3,053,5 1,273,0| 3,842.0} 2,217.0) 1,326,0|  -..... 23,0) 36,0). 4:59759 S25 48,420,0) Ps bo: | 70,0 
Liberty National Bank-| 1,000,0 3,599,1| 50,882,0' 2,551,0) 2,395,0| 1 gee 12,0; 26,0) 4,516.0) s..... 52,480,0) 3,849,0 497 ,0 
Coal & Iron Nat. Bank-; 1,000,0 765,8|  10,465,0) 615,0} 112,0) RE ci Secs 6,0) 80,0, S05) & 525.2 10,547,0) 224,0) 413,0 
Union Exchange Nat--| 1,000,0 1,150,9 12,148,0 357,0) 261,0! SOE aidac'e 16,0) 7,0) ae 11,990,0) 27,0 398,0 
Nassau Nat. Bank...-) 1,000,0 1,132,4 9,909,0) 409,0) 121,0) Ran > xeGeun 2 ae ee | 609,0) ts doled 9,300,0 18,0! 50,0 
Broadway Trust Co..-| 1,500,0 957,8 22,054,0) 1,951,0) 156,0) SA0M) «2... 79,0 37,0) 1,885,0) i ctchion’l 23,649,0) 462,0) pe re 

' | | j | j 
Totals, avge. for week 123,850,0 206,308,1'2,117,716,0,174,343,0| 45,859,0) 42,557,0, ______ 2,186,0' 2,240,0 169,928,0| ee ee 2,156,204,0| 47,822,0| 29,543,0 
Totals, actual condition Dee. 2 —-----. '2,106,197,0'175,898,0| 44,530,0| 38,941,0) -._._. 2,134,0| 1,794,0/162,059,0; ....-- 2,136,979,0| 48,386,0) 29,676,0 
Totals, actual condition Nov. 25 = -___-- '2,124,988,0|179,253,0| 42,864,0| 42,457,0) -.___- 2,388,0} 2,615,0)181,411,0| -._.-- 2,188,261,0| 45,762,0) 30,152,0 
Totals, actual condition Nov. 18) --_--.-- |2,164,413,0 218,637,0} 41,397,0; 40,603,0| -____- 1,911,0; 2,592,0,179,879,0) -...-.- 2,253,266,0| 45,177,0) 30,056,0 
Totals, actual condition Nov. 11, -.--.--| 2,180,160,0,240,901,0, 39,688,0) SO. DUG wennce 2,135,0) 2,219,0,170,870,0) EE? 2,283,285,0|) 41,023,0) 31,067,0 
State Banks. | | } | 
Not Members of 
Federal Reserve Bank. | | | | | 
Bank of Manhattan Co_' 2,050,0 5,165,5 42,638,0| 7,253,0) 935,0) 675,0) BoE Penewkh 17,0} 2,460,0) 1,126,0 47,180,0 C6.G =.d5cs 
Bank of America- ----- 1,500,0 6,383,9 32,824,0| 4,290,0) 1,695,0 549,0) | RR 1 RY Re eae oe eras eee 
Greenwich Bank..---- 500,0 1,244,3 12,650,0) 990,0) 235,0) 754,0 2 ae ae GOB acces i 13,602,0 Ce: eer oe 
Pacific Bank. ......... 500,0° 1,019,6 6,727,0 302,0) 636,0) 100,90 SERA | incous3l 4 sacs | eemmaal Sitimeodk MR 20h Sea 
People’s Bank... --.--- | 200,0 457,5 2,493,0 235,0) 79,0} 163,0) 3, 3,0! 179,0; 221,0) 2,978,0) ---..-|. ---<-- 
Metropolitan Bank....| 2,000,0) 2,035,7| 15,834,0! 1,197,0) 577,0 800,0) 43,0 SEM wesscdl sccdaste ORR. cavenct,, eeavas 
Bowery Bank---.-.---- | 250,0 799,0 4,052,0 339,0) 47,0 60,0! pe ee a a he -- S106! 2060by> SORBI .2sbsd beedtee 
German-American Bank 750,0 797,1 6,437 ,0) 843,0) 130,0 34,0) [ean §6schbadh sesame 
Fifth Avenue Bank---- 100,0  2,267,6 17,399,0! 2,192,0) 284,0 920,0) weer “toccaer “seanee | 
German Exchange Bank 200.0 '858,9| 4,977.0) 442.0 97,0, ~—«-:107,0,_~=—-130,0) ------|  ---2-- | 
Germania Bank--_----- 200,0 1,082,5 6,597,0 642,0 68,0! 187,0' ee © ccat | wckene 
Bank of Metropolis....| 1,000,0 2,184,9 14,156,0, 878,0 443,0 313.0) re 20,0 
West Side Bank-_---_--- 200,0 529,9 4,576,0 279,0 229,0 111,0 BRE. 265s) > Gennes | j 
N. Y. Produce Ex. Bk.| 1,000,0 1,123,6 16,268,0, 1,387,0) 428,0, 469,0 TET “RS codual) weaaee | 1,046,0 275,0| 17,743,0; ------ Dacca ee 
WORN TAO ce kk nncne } 1,500,0 695,7| 25,222,0 2,184,0 727,0) 547,0, SE Ga cde: | ee nee . 1,692,0) 168,0, 28,210,0) 25,0} ~....- 
} j j | i | j 
Totals, avge. for week-| 11,950,0 26,645,7| 212,850,0; 23,453,0| 6,610,0) re; F Me ee 65,0, 8,109,0) 4,599,0) 219,831,0 oF ee 
Totals, actual condition Dec. 2, -...-- | 214,788,0 24,596,0) 7,445,0) §,858,0| 1,176,0| -.-..- 85,0, 8,625,0) 3,345,0! 223,959,0, 926,0| mietietaies 
Totals, actual condition Nov. 25) -_-.-- | 211,956,0) 23,150,0| 7,431,0) 5,802,0) a pees & 56,0! 8,640,0} 5,115,0| 219,886,0) 1,051,0} - ...- 
Totals, actual condition Nov. 18 = -.-.-- 214,008,0, 20,758,0) 8,981,0} 6,889,0) 1,272,0) ------ 56,0} 8,245,0) 5,272,0| 222,008,0) 1,051,0; ------ 
Totals, actual condition Nov. 11, -----. | 213,265,0! 22,610,0; 7,038,0) 7,185,0; 1,233,0) ------ 55,0} 8,458,0; 4,447,0} 221,675,0, 1,026,0) ------ 
Trust Companies. | | | 
Not Members of | | 
Federal Reserve Bank. | | | | 
Breoklyn Trust Co...-| 1,500,0 4,031,4 36,581,0) 1,957,0| 322,0 640,0) > | hae 27,0 ,906,0; 1,034,0 30,116,0| 5,802,0); -.-... 
Bankers’ Trust Co-_---- | 10,000,0' 16,403,0| 194,653,0) 16,854,0) 378,0 147,0 Sa i 47,0} 8,656,0 934,0 173,112,0! 24,143,0}  ...- 
U.8. Mtge. & Trust Co.) 2,000,0 4,547,1 66,916,0| 4,464,0 26,0 247,0 S| \onuee 24,0) 2,423,0) 3,240,0 48,458,0) 18,760,0) -.-.-- 
Astor Trust Co-..----- | 1,250,0 1,692,9 31,925,0} 2,509,0 10,0 153,0 Be cela 2 toe oan 1,246,0 536,0 26,291,0| 6,496.0) -...... 
Title Guar. & Trust Co.| 5,000,0° 12,542,4 44,151,0; 2,543,0 181,0 118,0 ph | a SE 28,0; 1,460,0 463,0 29,190,0; 1,364.0) -..... 
Guaranty Trust Co..-.| 20,000,0, 32,149,4) 371,192,0) 26,035,0) 2,264,0 Seen. Bike. 0 Coat * de ceee 47,068;0)' .<-.-< 345,563,0) 28,362,0) -..... 
Fidelity Trust Co___-- | 1,000,0 1,250,4 10,350,0) 670,0 83,0 74,0 BS ee 8,0 421,0 346,0 8,428,0 AY Bee 
Lawyers’ Title & Trust_| 4,000,0 5,571,0 27,758,0, 1,587,0 362,0 56,0 22,0 32,0} 1,035,0 313,0 20,741,0 71OGE Snecde 
Columbia Trust Co..--| 2,000,0, 8,266,9 87,603,0| 6,259,0 222,0 676,0) 143,0 199,0| 3,650,0 299,0 72,997,0) 18,694,0; --.... 
People’s Trust Co_-.--- | 1,000,0 1,690,4 23,081,0} 1,788,0 98,0 289,0) a i er 50,0| 1,147,0 448,0 22,924,0 O87 OF inte ce. 
New York Trust Co-_- | 3,000,0 11,406,9 74,832,0| 5,421,0 331,0 47,0 Sra sees 95,0' 3,152,0 296,0 OO207.0| TASES | wucacke 
Franklin Trust Co_..-- 1,000,0 1,337,1 20,583,0! 1,429,0 249,0 261,0) | Re SRE 7,0 924,0 664,0 18,480,0} 2,731,0) ...3-. 
Lincoln Trust Co-_-.--- 1,000,0 548,1 13,760,0 902,0 114,0 289,0! eee ee 14,0 683 ,0 377,0 13 ,662,0 FS ae 
Metropolitan Trust Co.| 2,000,0, 5,454,2 60,155,0| 3,632,0 770,0 112,0) eas Pa _ 38,0) 2,756,0 488,0 55,125,0} 65,273,0) —....-. 
Totals, avge. for week.) 54,750,0 106,891,2/1,063,540,0' 76,050,0| 5,410.0; 3,805,0| 2,467,0) ------ 569.0! 46,107,0| 9,438,0 927,294,0)122,051,0 CaS 
Totals, actual condition) Dec. 2 -.--.--. 1,049,113,0) 77,191,0) 7,590,0| 3,946,0| 2,422,0; -.-.-- 589,0| 45,524,0!13,033,0 916,077,0 122,136,0 ae 
Totals, actual condition Nov. 25, -..-.-- 1,078,578,0| 82,730,0 6,$24,0) eer eee ns 619,0| 47,598,0/15,895,0 951,828,0|122,182,0; -.-.-- 
Totals, actual condition) Nov. 18 ------ 1,069,700,0} 81,805,0| 5,673,0| 5,421,0| 2,506,0) ------ 551,0| 47,288,0/16,592,0| 944,325,0 117,867,0) -.-.2- 
Totals, actual condition’ Nov. 11) -.---- |1,061,398,0 81,206,0| 16,379,0 7 ,467,0) Seen k<abes 594,0| 47,155,0\25,352,0| 942,632,0)128,592,0; -.---.- 
Grand Aggregate, avge_'190,550,0 339,845,0/3,394,106,0\273,846,0| 57,879,0) 52, 51,0) 3,686,0| 2,186,0| 2,874,0)/224,144,0)14,037,0|3,303,329,0|170,799,0) 29,543,0 
Comparison prev. week) -----. Pi? Sa ee —52,450,0)-23,379,0 +4,620,0 +10,0;} 86,0 — 168, —259,0'-20,027,0|—5,735,0| —84,238,0! +3,942,0) —-604,0 
Grand Aggregate,actual condition; Dec. 2 3,370,098,01277,685,0 59,565,0) 48,745,0| 3,598,0) 2,134,0| 2,468,0/216,208,0)/16,378,0/3,277,015,0|171,448,0| 29,676,0 
Comparison prev. week! --.-..-- tients —45,424,0|—7,448,0) + 2,446,0|\—3,247,0,} —245,0| —254,0 —822,0|~-21,441,0 ~4,632,0| —74,960,0| +2,453,0| -—476,0 
} Sas SS SSS 
Grand Aggregate actual condition Nov. 25/3,415,522,0'285,133,0|) 57,119,0) 51,992,0| 3,843,0) 2,388,0 3,290,0/237,649,0 21,010,0|3,351,975,0/168,995,0| 30,152,0 
Grand Aggregate actual condition); Nov. 18 3,448,121,0/321,200,0 56,051,0| 52,913,0) 3,778,0} 1,911,0| 3,199,0/235,412,0/21,864,0/3,419,599,0)164,095,0) 30,056,0 
Grand Aggregate actual condition’ Nov. 11!3,454,823,0344,717,0) 63,105,0) 55,246,0) 3,656,0) 2,135,0) 2,868,0'226,483,0 29,799,0'3,447,592,0,170,641,0) 31,067,0 























a Includes capital set aside for Foreign Branches, $3,000,000. 








STATEMENTS OF RESERVE POSITION. 


















































rt 
Averages. I Actual Figures. 
Inc. or Dec.) - Inc. or Dec. 
Cash Reserve} Reserve in Total a Reserve Surplus from \\Cash Reserve Reserve tn Totat b Reserve Surplus om 

in Vault. |Depositaries| Reserve. Required. Reserve. Previous Week, in Vault. \Deposttartes| Reserve. Requtred. Reserve. |\PreviousWeek 

Members Federal $ wae $ $ S. 20 $ $ $ $ $ 
Reserve Bank--.-|262,759,000|169,928,000,432,687,000,390,507,820, 42,179,180 —5,877,710 259,369,000 162,059,000)421 ,428,000)387,075,520) 34,352 ,480|—16,897,440 
State Banks*--.-..-.- -| 37,071,000) 8,109,000, 45,180,000} 39,569,580, 5,610,420, —2,478,080, 39,075,000, 8,625,000, 47,700,000) 40,312,6 7,387,380} +746,860 
Trust Companies*_-_| 87,732,000} 46,107,000/133,839,000)139,094,100, 5,255,100 —6,079,850| 91,149,000) 45,524,000)136,673,000)137,411,550| def738,550| —1,495,350 
Total Dec. 2_.-.387,562,000)224,144,000/611,706,000\569,171,500, 42,534,500 —14,435,640 389,593,000216,208, 605,801 ,000\564,799,690) 41,001,310;—17,645,939 
Total Nov. 25---./406,397,000|234,171,000'640,568,000\583,597,860 56,970,140—27,797,740 398,087,000 237,649,000}635,736 77,088,760) 58,647,2 21,249,845 
Total Nov. 18----'440,206 000/236 ,413,000/676,619,000/591,851,120' 84,767,880 —24,961,430 433,942 ,000/235,412, 9,354 ,000)589,456,920) 79,897 ,080/—18 971,175 
Total Nov. 11__--!468.157.000'227 321 000695 478 ,000'585.748 690 109.729'310 —2,638,630 '466,724,000/226 ,483 000/693 ,207 ,000'594,338,750) 98,868,250 —25,238,79 g 





* Not members of Federal Reserve Bank. 


_ a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 2, $2,391,100; Nov. 25, $2,267,850; Nov. 18, $2,121,050; Nov. 11, $2,038,600, 
io b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 2, $2,419,300; Nov. 25, $2,288,100; Nov. 18, $2,258,850; Nov. 11, $2,051,150. 
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The State Banking Department reports weekly figures, 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) Differences from 
Dec. previous week. 


Loans and investments.-.-..-...-.-.----------------3762,178,400 Inc.$11,483,300 
ML AG RAO GGSei eR OSES EERE Cesc eepscobenseebbsue 61,703,400 Inc. 96,100 
Curreey and Dank MOtes... «2 oon cencconnccceses 10,482,800 Ine. 130,000 
UE OOD a ok oan cnnweesecnsdcns sasccudutosn 937,033,500 Dec. 8,220,300 
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com- 

panies in New York City, and exchanges--------- 811,081,300 Ine. 7,701,800 
BEND DR CODON. on nncenscencccuascuscsounce 194,038,000 Dec. 13,999,100 


Percentage of reserve, 26.1%. 
RESERVE. 
State Banks 








— Trust Companies— 





ON a eee $13,555,700 10.77% $58,630,500 9.52% 
Deposits in banks and trust cos..-- 17,682,500 14.06% 104,169,300 16.89% 
EE J cb cbt nehenne sind ma oe $31,238,200 24.83% $162,799,800 26.41% 


The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 





























In addition to the returns of ‘“‘State banks and trust com- 
panies in New York City not in the Clearing House,’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle”’ April 4 1914 (V. 98, p. 1045). 
STATE BANKS AND TRUST COMPANIES. 

















| State Banks Trust Cos. State Banks Trust Cos. 
d Dec. 2. in n outside 0, outside 0, 
and trust companies in Greater New York City outside of the a a loreaser 'N. Y.\Greaser N. ¥.'Greater N.'Y.'Greater N.Y. 
Clearing House, compare as follows for a series of weeks past: : | ; | | ; 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of June 90....| pee get sige tN 11,783,000 14,900,000 
GREATER NEW YORK 
We omit ciphers in all these figures. Surplus as of June 80...) one mQer er! aera 14,381,600 
Loans and investments..| 413,067,500 1,713,366,400| 163,851,100, 261,433,800 
Total Entire Change from last week-| +1,445,300 —263,100, +1,030,200' +1,744,300 
Week ended—j| Loans and Demand Other Money | Reserve on | 
Investments | Deposits. Specie. Money. | Holdings.| Deposits. | Gold _......----.------ Be a a ee ee 
$ 3 ; $ ; Change from last week..| —623, 2, Te wanaspuaen| avi¢eee~een 
' 
l,l el 4,032,632,9| 4,006,621,1 | 413,564,9| 66,542,4/| 480,107,3| 821,018,7 | Currency and bank notes_| 20, 010 ides 15,977, eR yy Wie | yr ee ae 
Bept. 16..... 4,028,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 Change from last week-| —1,745,200 SEE | succincltal - mesaieviovie 
Sept. 23..... 4,028 ,792,5| 4,038,.274,9 | 431,116,6| 75,822,4| 506,939,0) 875,570,3 | | 
Sept. 30.__-- 4,059,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 | Deposits_____...___---- | 576,366,500 2,031,522,900, 177,842,000, 275,397,400 
an feces 4,068,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 | 855,865,7 Change from last week_| —18,845, 000) —33, 503, ‘700 —183,000) +1,267,200 
Oct. 14..... 4,070,418,5| 4,055,441,7 | 414,560,1! 71,244,9 | 485,805,0 | 840,263,4 | 
Te: Blwcadd 4,052 ,003,8 | 4,041,662,1 | 409,552,6| 75,817,3 | 485,369,9 | 835,547,5 | Reserve on deposits-_---_- 108,441,200; 323,292,500 31,722,300; 37,703,700 
Oot. 28..... 4,038 ,408,1 | 4,056,792,1 | 436,941,7| 78,566,6 | 515,508,3 | 877,385,6 Change from last week.| —4,801,100) —25,240,300} —1,471,200, ~—1,037,200 
Nov. 4-....-. 4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6| 531,906,1 | 910,437,9 
aw) 4,138 ,263,5| 4,182,389,7 | 464,025,3| 74,591,0| 538,616,3| 918,457,7 | P.c. of reserve to deposits 25.4% 20.5% 20.9% 17.1% 
ee Hee 4,203 ,603,3 | 4,229,468,0 | 442,854,6| 68,277,9| 511,132,5| 896,342,0 Percentage last week __! 26.2% 21.7% 22.0% 17.6% 
OV. Biccwen 4,197,251,1| 4,190,946,5| 410,973,3} 67,383,8 | 478,357,1| 848,605,1 | —— —- 
TO, Buacudu 4,156,284,4| 4,114,410,3 | 387,700,4| 72,047,8 | 459,748,2 | 805,744,0 + Increase over last week. -—- Decrease from last week. 
— 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 






























































































































































CLEARING | Net Nat .Bank|Nat.Bank| Federal | Reserve | Additional 
NON-MEMBERS. | Captial. | Profits. Loans, Notes [Re-|Notes[Not| Reserve with Depostts National 
. Discounts, Legal Counted Bank Legal |wtth Legal Net Net Bank 
Week Ending i. bks. Nov. 30} Invest- Gold. | Tenders.| Silver. as Notes{Not| Depos- Depos- Demand Time Circu- 
Dec. 2 1916. State bks. Sept. 20) |menis, &c. Reserve.) | Reserve] | tiaries. ttartes. | Deposits. | Deposits. | lation. 
Members of Average. | Average, | Average. | Average. Average.| Average. | Average.| Average. | Average. | Average. | Average. 
Fed’l Reserve Bank 3 $ $ $ $ $ $ $ $ + 
Battery Park Nat..| 400,000} 353,800) 5,469,000} 403,000! 89,000} 108,000 4,000 9,000! 307,000} __---- 5,627,000| 238,000) 192,000 
First Nat., Brooklyn| 300,000} 684,400| 5,378,000} 182,000} 42,000} 124,000 8,000} 55,000} 473,000} 363,000] 4,899,000} 148,000) 290,000 
Nat. City, Brooklyn; 300,000 606,300) 5,873,000} 161,000 69,000! 141,000 8,000 9,000} 735,000 240,000; 5,891,000 47,000} 118,000 
First Nat., Jers. City} 400,000) 1,287,900) 4,974,000! 194,000} 340,000 ,000 9,000! 15,000} 522,000} 128,000) 4,351,000}  -.._.- 389,000 
Hudson Co.N.,J.C.| 250,000 70,100) 5,011,000} 172,000 8,000} 76,000 61,000 3,000} 497,000} 761,000) 4,144,000) _____- ,000 
Firat Nat., Hoboken| 220,000} 622,200) 6,174,000} 169,000} 13,000} 56,000) _____- 11,000} 12,000; 433,000} 516,000] 2,739,000] 3,132,000} 214,000 
Second Nat., Hobok.| 125,000} 316,900) 4,940,000} 46,000 000} 117,000} ______ 3,000 3,000} 320,000} 381,000] 2,669,000) 2,251,000} 97,000 
Total ......----- 1,995,000) 4,641,600)37,819,000|1,327,000| 605,000) 695,000} -_.___. 104,000} 106,000/3,287,000| 2,389,000|30,320,000} 5,816,000| 1,494,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. H'ts-| 100,000) 420,600) 2,259,000; 149,000) 13,000) 61,000} 21,000) --....| ---.-- 105,000 18,000] 1,852,000} -.-...| --..-. 
Colonial Bank-.-.-.-- 400,000} 895,000) 8,918,000) 658,000} 168,000} 424,000} 98,000)  _..-.-. 18,000} 581,000} 285,000) 9,688,000) -......|  --..-. 
Columbia Bank..-..| 300,000 2,300) 8,623,000 ,000| 15,000) 323,000! 87,000) -.--..} ---__. 560,000} 441,000) 9,333,000} -.....| --..-. 
Fidelity Bank _----- 200,000} 191,900) 1,631,000} 97,000) 11,000) 25,000) 13,000) -_....| - __-. 76,000 65,000} 1,520,000) _...--| -..-.. 
International Bank.| 500,000} 126,900] 4,027,000} 456,000} 14,000} 34,000 ‘pepe 6,000| 243,000} 1,230,000] 4,058,000} 119,000) -..-... 
Mutual Bank--.-.---~ 200,000} 487,100) 7,573,000} 635,000) 53,000) 266,000| 53,000)  -_....| --___. 499,000} 120,000] 7,952,000 4000)... 18. 
New Netherland....| 200,000 3, 4,262,000} 225,000} 46,000} 199,000) 22,000; __.__. 5,000} 271,000} 118,000) 4,530,000} 92,000) -..... 
Yorkville Bank - - --- 100,000} 589,400) 6,492,000) 474,000) 85,000) 273,000) 103,000} -.....}| -_-._- 424,000) 559,000) 8,073,000} -_...-| -..-.. 
Mecnanics’, Bklyn- _|1,600,000 874,000/ 20,196,000 ,000; 142,000} 875,000) 150,000} 168,000)  —.-___- 1,307,000} 1,439,000/21,782,000 65,000) -..... 
North Side, Bklyn.-| 200,000} 195,200) 4,913,000) 307,000} 58,000) 103,000) 16,000) -___..| - ____. 286,000 2, 4,759,000} 400,000) -....- 
Total .......---- 3,800,000} 4,696,300|68,894,000/4,636,000} 605,000|2,583,000} 565,000} 168,000| 29,000/4,352,000| 4,577,000|73,547,000] 1,078,000) -.-... 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin.| 500,000) 1,116,100) 8,694,000} 554,000 60,000 20,000 43,000) _..... 15,000} 346,000 515,000] 6,921,000 985,000} ...... 
Mechanics’ ,Bayonne| 200, 298,700) 6,117,000 81,000 ,000 ,000 BOG .cccones 102,000} 152,000 571,000; 3,035, 2,970,000); -..... 
Total .......---- 700,000; 1,414,800)14,811,000} 635,000) 113,000} 58,000) 83,000) —--___.. 117,000} 498,000) 1,086,000} 9,956,000} 3,955,000} ---.- fe 
Grand aggregate. - - -|6,495,000| 10,752,700) 121524 000/6,598 ,000/ 1,323,000/3,336,000| 648,000} 272,000) 252,000|8,137,000) 8,052,000/ 113823 000/ 10,849,000) 1,494,000 
Comparison,prev.wk|}  -.-...|  ---.-- +2663 000/ +44,000|—139 —127,000| +80,000| 100,000) + 117 000|—225,000| +367,000| + 1368000| +116,000| + 15,000 
Excess reserve, | $592,710 | = ee —_—_—_—— | | | ————————— 
Grand aggr'teNov.25/6,495,000/10,691 ,000) 118861 000) 6,554,000) 1,462,000/3,463,000) 568,000) 372,000) 135,000/8,362,000| 7,685,000) 112455 000) 10,733,000) 1,479,000 
Grand aggr’te Nov.18/6,495,000/10,691 ,000/ 119221000'6,549,000) 1,341 ,000/3,201, 788,000} 226,000 rr ,000/8,394,000) 8,978, 111398000/10, ,000 he 04 
Grand ager’ "teNov.11/6,495,000/ 10,691 ,000/ 118323 000|6,387 ,000/1,444,000|3,253,000} 740,000 ,000 3,000/8,435,000| 9,269,000/110068 000/10, "872. 000) 1,492,000 
Grand ager’teNov. 4 16,495,000 10,691,000) 117992 000 \6,354,000 1,339,000/3,120,000| 792,000} 239,000 10a .000|8,220,000| 9,368,000| 109410 000 10,906 ‘000 »508 009 
Grand ager’teOct. 28'6,295,000'10,317 ,500 117032000 6,434,000 '1,360,000'3,181,000 7,000! 174,000! 103,000)8,142,000! 9,456,000) 107879 000' 10,898 ‘0001,513, 1009 
FO den mang pone 8 souns ppc amet | of warn tates of| Boston Clearing House Banks.—We give below a 
earing pe? anks and trus companies 0 elphia: summary showing the totals for all the items in the Boston 
¢ omit two ciphers (00) im all these ftoures. Clearing House weekly statement for a series of weeks: 
Loans, Due Deposits. 
Disc'ts '&| from Reserve poem BOSTON CLEARING HOUSE MEMBERS. 
Invest’ts.| Banks. Bank. |Individ'l.; Total Held. Reserve. 
Dec. 2 Change from Nov. 25 Noo. 18 
Dec, 2. $s $ $ $ $ $ $ 1916. previous week. 1916. , 1916. 
Nat. bank./390,523,0) 80,772,0|174,236,0|329,579,0|503,815,0) 75,169,0) 15,210,0 — 
Trust cos..|155,950,0| 6,400,0) 3,842,0)144,381,0/148,223,0| 24,484,0) 3,696,0 Ciroulation...-....-.-----. $6,373,000\Dec. $53,000! $6,426,000) $6,423,000 
Loans, disc’ts ‘& investments. |449,2 tye Inc. 887,000 bende oy ¥402 ,000 
Total ...|546,473,0| 87,172,0|178,078,0|473,960,0/652,038,0} 99,653,0) 18,906,0 | Individual deposits, incl.U.S.|358,841,000|Inc. § 232,000|358,609,000/369,095,000 
Nov. 25...|547,195,0| 85,324,0]178,702,0|477,617,0|656,319,0|106,705,0| 24,600,0 | Due to banks.--.....-.-.-- 133 "708,000 Dec. 491 ,000/ 134,199 ‘000 143,312, 000 
Nov. 18.../541,896,0} 90,601,0/184,682,0|479 ,469,0|/664,151,0|114,654,0| 31,986,0 | Time deposits.-........... 30,169,000) Inc. 905,000 29: 64, 28,951,000 
Nov. 11...|540,172,0| 87,160,0|185,328,0|477,681,0|663,009,0|113,843,0| 31,388,0 | Exchanges for Clear. House.| 22,809,000|Inc. 2,979,000) 19,830,000) 22,617,000 
Nov. 4.../538,433,0) 83,158,0}182,546,0|465,748,0/648,294,0/107,561,0| 26,147,0 | Due from other banks ------ 40,734,000/ Dec. 742,000) 41,476,000) 46,713,000 
Oct. 28-.../538,069,0) 81,260,0|/180,877,0| 457,923 ,0/638,800,0) 104,684,0 23,918 ,0 | Cash reserve............-- 23,564,000|Dec. 2,165,000) 25,729,000] 26,076,000 
** 21._.|537,802,0| 88,470,0|188,211,0|464,473,0|652,684,0|109,720,0| 28,482,0 | Reserve in Fed. Res've Banks| 29,618,000) Dec. 63,000) 29,681,000) 29,238,000 
** 14...|532,230,0| 87,624,0}188,904,0| 469,480,0|658 ,384,0/120,019,0| 37 ‘978.0 Reserve with other banks.._.| 31,796,000|/Dec. 1,698,000) 33,494,000) 36,357,000 
5 eee ee ee oa ae ae ase-o| S488. | Bere ncnanee”Ascai--| 19/990 c00|Bee: 1:480'900 20,86h'90] 19.008 90 
. --—- . ’ ) * ’ ’ ’ ’ ’ ’ ’ D ’ =e , ° , ’ , ’ 
Gaps 3 Excess with Fed. Res've Bk! 4,426,000'Dec. " 38,000! 4,459,000! 7,553,000 
Note.—National bank note circulation Dec. 2, $9, 000,000: exchanges for Clear- 
ing House (included in ‘“‘Bank De ve * 


312,000; trust + compen: 
Banks, $64,- | 


- 


$3,230,000; total, $26,542,000. Capital 


and surplus at latest dates: 
175,600 


; trust companies, $41,295,200; total, $105,470,800. 


~ Imports and Exports for 
preceding. 


the Week.—See third page 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 8 1916. 

The Money Market and Financial Situation.—The 
money market has again been the dominant factor in Stock 
Exchange operations. Call loan rates reached 15 per cent 
and during a period of two or three days ruled exceptionally 
high. The banking situation which made such a rate pos- 
sible is purely local, however, and evidently the result of 
a policy entirely new in our financial history. Although the 
level reached was the highest in recent years very little if any 
liquidation was forced and security prices have held rela- 
tively firm throughout the week. The latter is doubtless 
partially due to the enormous amount of gold received for 
foreign account and to the good impression created by the 
President’s message, which is regarded as in some particulars 
favorable to the railroads. A broad view of the general 
situation, including both industrial and financial, tends to 
foster a spirit of optimism despite the fact that the daily 
news from Southeastern Europe indicates that an end of 
the war is more remote than recently seemed probable. 
Every one is, of course, greatly interested in the British 
Cabinet changes and hopes are entertained that good re- 
sults may follow. 


Foreign Exchange.—Sterling exchange rates were vir- 
tually maintained throughout the entire period of the money 
stringency that was such a feature of local circles during the 
early part of the week. Continental exchanges as a rule weak. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 715< for 
sixty days, 4 75% @4 75 9-16 for cheques and 4 76 7-16 for cables. Com- 
mercial on banks, sight, 4 75 7-16, sixty days 4 70%, ninety days 4 68%, 
and documents for payment (sixty days) 470%. Cotton for payment 
475 7-16 and grain for payment 4 75 7-16. 

‘o-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 90@ 
590% for long and 5 85@5 85% for short. Germany bankers’ marks 
were 66% for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 40 11-16 for short. 

Exchange at Paris on London, 27.81% fr.; week's range, 27.81 fr. high 
and 27.81% fr. low. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizty Days. Cheques. Cables. 
High for the week__. 471% 475 9-16 4 76 7-16 
Low for the week... 471% 4 75% 7640 

Paris Bankers’ Francs— 

High for the week__. 5 89% 5 84% 5 83% 
Low for the week__. 591 5 86 5 85 

Germany Bankers’ Marks— 

High for the week... ___~_ 66% 66 9-16 
Low for the week___  ___- 65 13-16 65% 

Amsterdam Bankers’ Guilders— 

High for the week ___ 40% 40 13-16 40% 
Low for the week___ 40% 40% 40 13-16 


Domestic Exchange.—Chicago, 15c. - $1,000 discount. Boston, par. 
St. Louis, 10c. per $1,000 discount bid and 5c. discount asked. San 
Francisco, 10c. per $1,000 premium. Montreal, .46875c. per $1,000 pre- 
mium. Minneapolis, 30c. per’$1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board this week are limited to $10,000 Virginia 6s trust co. 
repts. at 57 and $3,000 New York State 4s at 115% to 116. 

The volume of business in the market for railway and 
industrial bonds has been slightly larger than that of a week 
ago, and from a list of 25 most active issues 9 advanced and 
16 declined, the movement in most cases, however, being frac- 
tional. Chili Copper 7s, noted in weeks past for the 
violence of its movement, fell from 146 to 13634. Green 
Bay & Western deb. ctfs. Ser. B. moved up from 145% to 17. 
Rock Island ref. 4s and deb. 5s were, as usual, spectacular 
and moved in arsapetny with their last week’s record. The 
former fell away from 7814 to 77, while the latter gained a 
point to 7914, the last price being 78)4. 

The securities of foreign governments such as Anglo- 
French 5s, American Foreign urities Corp. 5s and Great 
Britain and Ireland5ds, fell away on heavy sales, the movement 
no doubt, being caused by the warning issued by the Federal 
Reserve Board concerning the treasury bills of foreign govern- 
ments. The Great Britian 3 and 5-year 54s have been less 
in dem nd on the “‘curb.” 

No sales on a s-20-f basis have been reported this week. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $3,500 2s coup. at 997% and $1,000 
3s reg. at 10114. For to-day’s prices and for the week’s range 
see third page following. 


Railway and Miscellaneous Stocks.—The use by a 
member of the city banks of the rediscount privilege granted 
by the Federal Reserve system, and further receipts of gold 
from Canada combined to speed the downward tendency of 
call money which has been under way since the maximum 
rate of 15% was reached in the early of the week. 
This fact although favorable to stock Exchange activities 
was offset in part by dispatches putting in a serious light 
our future relations with Germany over the Arabic case. 
The market was irregular with advances and declines evenly 
distributed throughout both railway and industrial lists. 
pice, sbi Se oe eens Ft Ped 

ut e o advan m 4 to Aq i 
at 6754’and Rock Island moved up 1% points for the week. 
New York, New Haven & Hartford covered a range of 334 
points, closingat 574%. Amer.Car & Foundry, Amer. Loco- 
motive and American Steel Foundries added 1%, 234 and 4% 
points respectively to their closing prices of 76, 90 and 

¥Y% a week ago. The copper shares were weak and er- 
ican Writing Paper pf. continuing its movement of a week 

0, declined slightly. Butte & Superior moved up from 

5% to 73% the last price, however, being 7234. cible 
Steel and Lackawana Steel advanced, but Republic Iron & 
Steel and United States Steel declined. 





For daily volume of business see page 2148. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 








STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending Dec. 8. for | 
Week. Lowest. Highest. Lowest. Highest. 





Par. Shares 


$ per share. i$ per share. $ per share.'$ per share. 
68 
























Acme Tea tem ctfs__100 500 Dec 5) 68% Dec 2) 51 Aug 6914 Nov 
Ist pref tem ctfs__100 500, 98 Dec 2; 98 Dec 6) 93% Sept) 9814 Nov 
Am BrakeS&F pf ctfs100 100199 Dec 4199 Dec 4/165 Feb 209 Nov 
American Express_..100 300135 Dec 7135% Dec 7)123 Junel40% Jan 
Am Malt Corp ctfs dep- 200 10 Dec 8 10% Dec 8) 10 Dec, 104% Dec 
Amer Teleg & Cable_100 375, 6444 Dec 2; 64% Dec 6) 60% July 69% Apr 
Amer Tel & Tel rights__'116,400; 2 Dec 5 2% Dec 7/1 15-16Nov. 2% Nov 
Associated Oil... - 100, 2,000; 69% Dec 2 72% Dec 6) 62 Jan 77 Jan 
Atlanta Birm & Ati_100 1,400, 164% Dec 5 18% Dec 7) 11% Sept 184% Dec 
Batopilas Mining....20) 400) 1% Dec 4, 1% Dec 5| 1% June 3% Jan 
Brooklyn Union Gas-_100 10013344 Dec 413344 Dec 4/126 Apr1l33'4 Oct 
Brown Shoe_-___--_-- 100 100| 73 Dec 5 73 Dec 5) 50% Jan) 76 Nov 
Brunswick Terminal.100 1,600} 8% Dec 7 10% Dec 7) 6 July, 14 Jan 
poy ol ar 100 700 853% Dec 2) 87 Dec 4) 66 Aug) 87 Jan 
ei 100, 200105 Dec 5105 Dec 5/104 Jan 109 Jan 
a ee 100 200| 1934 Dec 5 20 Dec 7) 16% Nov 31 Jan 
Cas Clinchfield & 0.100 300, 30 Dec 2 31 Dee 2, 30 Dec 31 Dec 
Case (J I) pref...... 100! 300 87% Dec 2) 89% Dec 7) 82 Oct, 90 May 
Central of New Jers.100 550300 Dec 4310 Dec 4/290 Jan310 May 
Cent & So Am Teleg_100 10152% Dec 6152\% Dec 6/134 July 15234 Dee 
Chicago & Alton_._._.100 4,400| 194% Dec 4 2334 Dec 5) 8 Feb) 2334 Dec 
Co, 100, 300| 32 Dec 5 33 Dec 5) 18 Sept, 33 Dec 
Chic & Ellipftrrec.100| 300) 1 Dec 4 1 Dec 4; 1 Dec 1 Dec 
Chic St PM & Om_.100 1001115 Dec 5115 Dee 5/115 Dec 123 May 
Cluett, Peabody&Co 100 500; 714% Dec 2 72 Dec 7) 68 Apr 76 Jan 
Cons G EL&P (Balt) 100) 6,330:12644 Dee 712914 Dec 2)108% Mar 130 Dec 
Cons Interstate Call_.10 6,900' 244% Dee 8 26 Dec 7| 18 Aug) 28 ; Nov 
Continental Ins-_----- 25 2,300 62 Dec 7 64% Dec 2) 54 June} 68 Nov 
Deere & Co pref...-100| 800 97 Dec 4 98 Dec 8) 89 May 98% Feb 
Detroit Edison_---- 100 60149 Dec 2149 Dec 2/131 Mar 149 Nov 
Detroit United-__-- 100, 430119 Dec 2120 Dec 70 Jan121 Nov 
Duluth 8 8 & Atl__.100, 3,500 7 Dec 6 9 Dec | 414 Mar 9 Dec 
Po ear 100 1,750 134% Dec 4 16 Dec 10 Jan! 16 Dec 
Elec Storage Battery 100| 200 70 Dec 7, 72% Deo 58 1 Nov 
Gaston, W & Wig-no par| 1,970 40 Dec 5 43 Dec | 40 Oct 
Homestake Mining..100| 138133 Dee 4133 Dec 126 Oct 
Int Harvest Corp...100 600, 80 Dee 8 83% Dec | 68% Nov 
Preferred ....i.%- 100| 600112% Dec 7114 Dec 104% Dec 
Int Harv N J pref..100,| 500121 Dec 712134 Dec 7/114 Oct 
Int Mere Marine_...100| 200| 47% Dec 8 47% Dec 8) 47% Dec 
Preferred .......- 100| 100118% Dec 6118% Dec 118% Dec 
Int Nickel pref v t c..100} 100107 Dec 5107 Dec 65/105 Feb 
Iowa Central_-...-.- 100) 1,650, 7 Dec 6 9¥% Dec 2 Dec 
Preterred «so... 664 100; 300 15 Dec 6 15% Dec 6) 9 Dec 
Jewel Tea pref____-_- 100; 400109 Dec 4109 Dec 4/104 Apr 
Kayser (Julius) &Co100| 970 99 Dec 2110 Dec 7) 80% Dec 
lst preferred --_--- 100} 100116 Dec 4116 Dec 111% Aug 
Kelly-Springfield, pf 100} 150, 9734 Dee 8 9734 Dec 8) 95% Sept 
Keokuk & Des M__.100| 200 6 Dec 4 6 Dee 4) 3 Dec 
Kings Co Elec L& P 100; 2001214 Dec 81214 Dec 8/121 Feb 
Laclede Gas. -_-..-._-- 100} 200112 Dee 4112% Dec 4)103% Nov 
Liggett & Myers pref 100} 40012344 Dec 4125 Deo 118 Dec 
Loose-Wiles Biscuit.100) 200) 2234 Dec 5 23 Dec 14 Oct 
lst preferred_-___-_ 100; 225, 89 Dec 8 89% Dec 78 Jan 
2d preferred -_--_-_-- 100; 100 45 Dec 7 45 Dee 45 Oct 
Lorillard (P) pref...100| 19612144 Dec 512134 Dec 115% Sept 
Manhattan Shirt__..100) 1,350| 68 Dec 5 7434 Deo 55 Dec 
May Dept Stores._.100| 1,400) 6544 Dec 68 Dec 50 Nov 
ee 100} 200106 Dec 6107% Dec 102% May 
Michigan Central_--_100 5126 Dec 5126 Dec 105 Jan 
Minneap & St Louis.100 50| 6% Dec | 6% Dec 4 Jan 
Minn & St L (new) ..100/15,600 30 Dec 2) 34% Deo 26 Oct 
Nat Cloak & Suit pf.100| 255)1103% Dec 7111 Dec 106 Feb 
National Surety- ---100 10269 Dec 8269 Dec 8269 Dec 
N YC & St L 2d pf-100| 200 62% Dec 5) Dec 50 June 
New York Dock...-100| 900 19% Dec 6 20% Dec 9% Nov 
Preferred -----.--- 100, 100 48 Dec | 48 Dec 25 Nov 
Norfolk Southern _--100| 1,800| 26 Dec 4 3134 Dec 8] 20 
Nova Scotia S & C..100) 1.800144 Dec 4149 Dec 142 Nov 
Owens Bottle-Mach..2512,500, 95 Deo 2105 Dec 83 
Preferred -_..-..- 100} 100117 Dec 5117 Deo- 5/116 Nov 
Pabst Brewing pref-.100| 100 9234 Dec 2) 9234 Deco 82% Deo 
Pacific Tel & Tel_.-.1 800, 3444 Dec 7) 37 Dec 32% Jan 
Preferred .......- 1 100 9734 Dec 7 97% Dec 934 Sept 
Pan-Amer P & T pf-_1 5.900100 Dec 210134 Dec 4 974% Deco 
Pettibone-Mull Ist pf100 50 Dec 4 Dec 4) 85 Feb 
Peoria & Eastern. --- 3,000' 15% Dec 6 16% Dec 8 Nov 
Pittsburgh Steel pref 100) 2001 Dec Dec 93% Oct 
Quicksilver Mining. 100 3.400) 3 Dec 3% Dec 2 Jan 
Ru a 1 425| 35 Dec 3544 Dec 25 Dec 
St Louis & S F (new) pref} 1.600 46 Dec 2/ 5034 Dec 4534 Deo 
A L ctfe dep-- 200, 14 Dec 17° Dec 14 Dec 
Preferred ctfs dep.---| 300| 35 Dec 39% Dec 35 Dec 
Sears, Roebuck, pf-.-1 10012744 Dec 127% Dec 125 Dec 
Standard Milling.-..100 300,103 Dec 7|103}4 Dec 86 Oct 
ferred ........ 1 90 Dec 4% 85 Oct 
Texas Co rights-----..-- 18,680 2544 Dec 26% Dec 25% Nov 
Toledo St L & West_100/10,300, 934 Dec 13% Dec 5 Dec 
Trust receipts------- 700, 9 Dec 12 Dec 5 Dec 
Preferred ......-- 100) 1,800, 18% Dec 2434 Dec 10 Dec 
trust rects...-.-- 100, 1944 Dec 19% Dec 8 Dec 
United Cigar Mfrs..100| 700; 47 Dec 48 Deo 46 Mar 
PORE ao cncecda 100,108 Dec 08 Dec 106 May 
United Drug.-.-.-..-- 1 500| 75 Dec 75% Dec 75 Nov 
Ist preferred_-..--- 200; 53% Deo 5344 Dec 52% Nov| 53% Nov 
U S Express-------- 1 200) 22% Dec 23 Deo 22% Apr 
U S Realty & Impt_.100) 5,700; 32 Dec 39 Deco 25 
U 8 Reduc & Refg.-100| 5,400} 13% Dec 2 Dec 1 Jan 
Preferred ....-.-.-- 100| 5.100} 134 Dec 2 Dec % Jan 
Wells, Fargo Expr_.100| 3,100,139}4 Dec 42% Deo 12344 May/142% Dec 
Wheel & L E (new) w i-|80,166| 2444 Dec 27% Dec 24% Dec 
Preferred w'i_...---- 11,100| 54% Dec 58% Dec 54% Dec 
Wheel & L E ctfs dep--|70,575, 2% Dec 11% Dec 2 Dec 
lst preferred ctfs dep_| 9,800} 5 Deo 14% Dec 3% Nov! 144g Dec 
2d preferred ctfs dep.|27,212) 2% Deo 11% Dec 2 Dec 
White Motor (new).100! 4,900' 53. Dec 544% Dec 53 Oct 











Outside Securities.—Sales of securities on the Broad 


| Street ‘‘curb’’ were considerably larger than those of a week 


ago. Prices have, insympathy with other securities markets, 
and for reasons mentioned above, been irregular. Butter- 
worth-Judson fluctuated between 684 and 7134, and Car- 
bon Steel between 122 and 127, both closing well above the 
low figures. Marlin Arms moved between 47 and 5414, the 
final figure being 53, and the preferred stock of the same 
company moved up from 60 to 62%4. : 

The Standard Oil subsidiaries were very active. Buckeye 
Pipe Line moved up from 107 to 108. Illinois Pipe Line, 
after gaining from to 246, closed at the latter, and Stand- 
ard Oil of New York fluctuated between 267 and 282. Stand- 
ard Oil of New Jersey moved from 680 to 699, the final fig- 


being 692, and Prairie Oil & Gas covered a ra of 45 
SohaSs. “eThe other oil issues, most of which sell pt “conte a 


share,” were active and showed a ‘general advance in values. 
A complete list of “‘curb”’ transactions for the week will be 
found on page 2148. 








2140 New York Stock Exchange—Stock 


OCCUPYING TWO PAGES. 
For record of sales during the week of stocks usually inactive, see preceding page. 


Record, Daily, Weekly and Yearly 































































































PER SHARE : io 2  ccasin 
. NOT PER CENT. |\Salesfor STOCKS Range Since Jan. noe for e 
rv ee bin Ban teltmerel chs a  aBbwae “ Friga coed NEW ho mee On basts of 100-share lots Year 1915 
r Monda Tuesda Wednesday , Thursday y Weel EX 
yey Dec. rd Dec. 3. Dec. 6 Dec. 7 Dec, 8 Shares Lowest Highest Lowest Highest 
‘7 share || $ per share | $ per share 
er share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads Par| $ per share | $ per 8 a A 
‘bot 106%| 106 1067| 1053, 1061g| 105% 106%s| 10514 10612} 10514 1055s] 17,900] Ateh Topeka & Santa Fe--100 100'4 Apr 22 108% Oot oo O29 Feb 11g Nov 
10012 10012! 10014 100!2| 1003g 10012) 1003g 10012} 10012 10012) 1UUlg 100%) 3,600) Do _ pref..-----.----- 10 1080 os * 126 Nova? 98 Mar| 116 Nov 
#12214 125 123 12312] 12219 12219! 12212 12314) 12212 123 122 1224s] 2,700/Atlantic Coast Line RR---100 on ried eal 06 =" 4 63% Feb| 96 Deo 
so fru) a Siu S08 SGM] as SER) an ae) Sek ae | TegnaBaenore & Ob -m- 08) PE Ate 30| $8, Jan ial) SF Fos] fouNor 
4: 745g 74 ‘ 5 5 5g 4 4 . ee a a eee 
a5 a5 ° 85 : a5 gare 85 85 85 85 8512) 784lg 844g) 2,100|/Brooklyn Rapid Transit.-100 Sots N ovat ‘a0 pone : a nae Po nee 
167 168 16612 168%g| 16634 16714) 16612 167 167 168%, 167 168° 7,500|Canadian Pacific....-.-- 1000/7162 fe 71 —_ R. soteTuly| 64% Nov 
691g 695g} 69%g 7012} 691g 7014; 70 703g} 70% 71 76758 635g 48,900 Chesapeake & Ohio---- .-100 ite 7. asl sa a oe Se2| ine Nov 
145g, 15 14%, 154] 15 1514} 15 151g} 155g 1614) 15% 16° 17,300|/Chicage Great Western. ..100 a3 4 reed as yh ne tog ey anit May| 411, Nov 
445g 45 4412 4512) 4414 441g) 441g 445g} 441g 4512 4334 445g MOU =200 BEE en couch acssecs 100 + reed Hs 1031" Jan H 778 July 101%, Deo 
9333 94 935g 95 937 9412} 9334 941g| 93% 9433| 931g 9312 wpe Chicago na & St Paul_.100 9 . pr 2: 136123 o 120% Se>| 135. Dee 
12514 12514] 125 125g) 12514 12514) 12514 12514) 125! 12514)*125 12514) 1,300 -_ >------------ 100 1234 ap a 1347, ton 3 11810 July 1351g Nov 
917 85 |*170 185 |*175 18 5 5 o ae Vettbwa ee eee | 
13719 "30 38 40 3734 387%] 38 3933) 3933 40%) 39 40 |117,700/Chicago Rock Isl & Pac- “100 151g Apr 22 br Dec mi ee a ve :° rood 
581g 58le| 5833 59 *5612 60 *561g 60 *57 60 57 57 600;Clev Cin Chic & St Louis.- Hed 38 Apr “; = Feneist is Feb 77 Oct 
831g 831g} 843g 843g} 831g 831g} *83 841g] 835g 835g *83 8412 el ae) BIDE va. ciacaccuse =. Feb rs 27| v1 S oar 381, Nov 
34 34 | *33 35 | *33 35 | 34 34 | 35 35 | 34 34 900|Colorado & Southern. .--- 100 2434 Apr 24 aie ct 7s 60 = Nov 
*591g 61 | *59:2 6i | 59 59le] *59 61 | *59 61 | *59l2 G61 200} Do ist pref......---- 100} 46 Apr 1 6 's Oct 18) 45 on fe > I a 
*45 55 | *45 55 | *45 55 | *45 55 | *45 55 | *45 66 | -.-~..- 296) DE - OMRs -aacwen ie 100 -. Marl13 57 — a| Pd : p 1841 a. 
15llg 15llg| 15112 15134/*150 153 |*150 153 |*150 151 |*150 152 500| Delaware & Hudson..-.--- 100 149 gs Apr 20) 156 et A 38le aus 338 * Nov 
*229 240 |*229 23934/*229 240 |*229 240 |*229 240 |*229 240 | -.-_-- Delaware Lack & Western..50| 216 Mar18 242 N ov 6 1199134 — Rh bad 
181g 1912] *19 21 20 20 20 20 20 20:2! *191g 2012} 1,200|/Denver & Rio Grande.-.-.100 875 Mar30 axe Oct 25 = _ 298 Nov 
45 463g} 4612 4712} 4612 4714) 46 4712 4614 48 45 46. 7,900 IS ee ee 100 15 Mar 8 rc: +4 35 2 moe 455, Nov 
3814 381g] 373g 385g} 373g 377%) 3733 377%) 37% 3918 3712 3334 I ie as 100| 32 Apr 22 ae ae 3| by he aan Nov 
531g 531 521g 5314 523g 5219) 5214 527, 5212 54 5258 5388 7,300 Tb SS ee eee 100| 48 Apr 22 lgie soe 3| - 4 he roth Dee 
4319 4334; 421g 44 4212 43 4215 4253) 43 437g| 4212 4219} 3,700) Do 2d pref..-.-.---- 100; 41 Apr 22 erie — . . 12885 Now 
118 118 | 11733 118 |*11712 118 | 11733 117% 1171s 11712] 117!g 11714) 4,700/Great Northern pret_..-.-100) 11613 Aug 30 12 if mon 3 11 Jan 54 Oct 
443g 4419) 4314 45 431g 441g] 431, 435g 4414) 44 447g 15,200} Iron Ore properties..No par 33% June26 po an 5 25 ‘5 - 113. Apr 
10534 1061s} 106 107 10653 107 107 107% 107} 10814 107!g 108 11,100 Illinois Central........-. 00 99%4 Apr 17 eth Oct : - hat os: Ap 
*18 1813] 18 18 17%, 18 1734 177g 187g} 18 18%} 10,690/Interbor Con Corp, vte No par) 15% Feb 15) 2 8 Jan 3| 18 fmt os a Noy 
741g 741g} 74!p 747) 7414 7412} 7412 Tale 7434 7614) 751g — Bao! | see. OL moa 100 71 Feb 15) Lb, — 4! 4 Sate Hov 
2612 271g) 2714 28 27 = 2714) 267% =2784) 271g 28l4) 27!4 3g) 11,500|Kansas City Southern..-.100) 23's Apr 28) " jan ‘ . 5s sep “ ed 
*581lo 60 591g 5912) 60 60 *59 60 60 60 593g 5933 80 I on ae 100; 58 Augi8) 64% Jan 5473 i 168 tek 
241g 2419] 241g 2419) 241g 2612| 267, 2914; 28 30 2758 2753| 7,400|Lake Erie & Western.__.. 100} 10 May 2) 2 Dec 7 5 Rs me ie Bes 
*48 51 *50 51 51 51 5312 55 5434, 55 Sig BS%g) 1,100). Beg. (Bret... 22 100} 32 Apr 20) S5ta N ov 2\| 19 md ast Now 
8234 8314] 8212 8334] 8234, 833s) 825g 83 821g 8312) 8184 821g) 12,500/Lehigh Valley_-....------ 50| 741eJan 31| 871s Oct 5 | 645g = 378 pod 
Beau gkasl Sens Veneat “ae ane 33 333 341g 34l2) 32 32 400|Long Island..........-.-.-- 50| 20 Jan 31| 41 2Junel2 | 15 P - m4. a 
*134 135 134 13419} 134 134 |*133 135 132!g 135 *13214 135 600) Louisville & Nashville....100} 12113 Mar 1) 140 Oct 5 104 a y 133 2 Dec 
*129 131 130 130 |*130 13019/*126 135 130‘2 130%|*130 132 400|Manhattan Elevated----- 100; 128 Apr 28) 132 Oct 27 || 125 pe soot eon 
120 120 11934 1197g|*118l2 121 |*118 120!) 11912 11919] *119 120lo 400|Minn St Paul & SS M-.-...100; 11614 Apr 24) 130 Oct : } 106 ao 136 2 "ihe 
we-- ----/*128 128%/*123 133 |*128 133 = ese, LOGie Lusnas TO. WOM 6 cam ene 100! 12812 Sept26) i137 Jan 1 123 — + Nie 
8lg 1014 91g 10! 93, 10 10 11l4 lll, 1234 11% 1212} 86,900 = “ter Kansas & Texas. a 31g Sept 6) 12% Dec M | 4 cep yh 4 ae 
19 21 20 215s! 20 21 21 24 221g 24 2134 2212 12 1319) ES RH 100} 10 Apr 3| 24 Oct 26 | 10% j a sate 
153g 1753] 1778 1834; 173, 1814] 185g 211tg) 2034 22 19 2012} 12,600) seamed Pacific.......-« 100 34 Sept 1) 23 Dec 7 184 > y 7 ad 
1414 171g} 175s 1913) 1712 1854) 185% 2153) 20% 2214; 19 20% 70,800) Trust co etfs of deposit-.--; 314 Sept 1) 2214 Dec 7 3 ec 2 
32 347g] 345g 36!g) 3414 357g) 3534 38!2) 363g 3812) 35%, 3714|187,000! Missouri Pacific(new)wheniss.| .221g Sept 6) 3812Dec 6||..--.-.--|--------- 
603%, 63 63 6334; 62 6214; 6214 6414; 6312 647s) 63 637g| 16, 400) Do pref (or ine bonds) do...| 47%, Sept 5! oe Dec 7 onsae re "tion “hee 
108%4 109 1081g 10914] 108 10812} 10734 10812} 107%, 1085s) 1071g 10814) 22,100|N Y Central & Hud River_100| 10014 Apr 22) 114% Oct 5 | 8llg Mar rr 2 Dee 
42 42 ¥*41 43 *40 43 *40 42 *40 42 *40 42, 100|N Y Chic & St Louis_-_-.-. 100) 33 Apr 17) 45% N ovil 30 June, = rte 
58% 58%| 571g 59 | 5733 5753) 571g 58 | 571g 58 | 57ig 5753) 4,800|N Y N H & Hartford_--_- 100/56 Novi5| 77%Jan 10) 43 Feb| ee 
335g 343g! 321g 34 3214 33 32 327g; 32 333g} 32 3212| 22 1900|N Y Ontario & ee 26 May 5) 34% Dec : Sih Jen) 12255 Dee 
141 14134) 140 14212) 140 14114) 14014 142 140 14112 140 140 10,200|Norfolk & Western.._---- j 114 Mat 1) 147%s Oct a + -_ an * Sums 
*8512 86 8512 86 85lg 851g) *851g 8512) *85  851e] *85 851 600] Do adjustment An abbe 8413 Feb 25) 891g May22)| 802 on 118% Dec 
111! 11114] 111 11112) 1111g 11134] 111 111129) 111 111! 11034 lll 8,800|Northern Pacific. _____.-- aaa 10814 Sept 2} 118’%gJan 4 99 8 eb| 611, Nov 
57 571g} 567g 5733) 5634 57 5684 5673! 5684 57_ 567g 567s) 11, 650) Pennsylvania ota 55 Septl2) 60 Oct 4 14% Fe os 2 Noy 
*84 85%) 86 86 857g 857) *8212g 857%) 8573 857%) *83 86% he | Pitts Cin Chic & St Louis. i00 78 Feb 17| S toe 8 65 ad Sots dune 
*93 94 | *93 94 | *93 94 94 94 | *93 94 93 93 = See 100; 88 Jan 26 + Bm _ 4 ; =" con Nov 
1121g 1127] 110 1125g) 1101g 1113g| 110%g 11114] 11014 11214) 11083 1115g/233, 300| eae 50) 751g Jan 31) 115lg Septa? | 69% ed te 
*44 45 45 45 45 45 4414 4414) 451g 451g) *44 4512 900; Ist preferred__.....---- 50) 417s Feb 19 46 F eb 29 4033 eb | Cae 
*45 4612} 463g 4633) *45 4633| *45 4612) *45 4633} 46 46 200} 2d preferred_.._...--- --50| 4114 Feb 21| 52 Mayl9}| 40 Feb 
25 2534) 25% 2614) 25%, 27 2714 30 281g 2934; 28 2884) 24,900'St Louis & San Fran new (w 1) -| 1512 May18| 30 Dec 6/\..-- “- sae > see- 
29 29 29 29%3| *28 29 29 30 29 30 2834 28%4/ 2,000) ‘St Louis Southwestern... 100) 16 May 4; 30, Dec 6) il aon sate Dee 
*48 51 | *471g 54 51 51 5llg 54%) 54 55 55 = 553g) 2 100) ee 100! S.1gSept 7 oe R . | 29 7 eD) — ston 
16%, 16%) 17 1734) 1714 171g) *17 1712) 1714 181g) 17 17%) 8 :400 Seaboard  ——— 100, 14 Apr 22 ise an : | pits pay on oor 
381g 3873) 39 39%! 39 39 381g 3912] 3983 4012) 3912 39%) 6, gga TE 100} 341g Apr 24 sete 1 ’ M4 ue hn a 
100 100%3g| 1001g 1007s} 100 100%3g| 9934 1003g; 9912 1001s; 99!g 9953 20,900) \Southern Pacific Co__--.-- 100) 9414 Apr 22/ 1 : Jan 4) 814 . 26 8 Nov 
2914 30 | 2933 3012] 29% 2953) 2912 30!2| 31 3212] 311g 32%3/190,800|Southern Rallway_-_..---. 100, 18 Apr 24) 321zDec 7|| 1212 July tes 
6834 6912) 6834, 6934, 68 6914] 6834 6934) 6873 70%) 6954 70lg 10,500] Te Ws. caceemoase 100} 56 Apr 24) 73 Oct 10 42 phd 7. ‘aes 
18 1814] 1814 2014] 191g 2012} 1934, 2012} 1912 211g) 1912 201g) 30,800)/Texas & Pacific__.....--- 100; 612 Feb 14 21g Dec e | Siz Ju y| +. - 
*485g 4910} 49 49 4914 4914; 50 50%) 5012 52 52 521g| 6,700/Third Avenue (New York) 100| 48 Nbdv22| 681!2June22 35 — 100 2 pen 
*941o Q5lo| 95 95 *94 96 *94 96 dais * dean ele: 26 100) |Twin City Rapid bincmeee 94 Mar24| 99 June 8 + I . y lalte Now 
1475g 148 | 14612 14812) 14634 14733] 1465g 14753) 145% 14712) 14534 147 | 51, 200/Union Pacific..........-. 100; 129%, Apr 22 153% Oct 24 115% ian alte —_ 
82 82 8334 84 83%, 84 831g 8312) 8334 8334) *8312 84 1,000 Do DIE: z80 Sept 1 Bale Sept29|| z79 ar oes — 
14 14 14 14 131g 1354) 13% 135g) 1212 1314) 12 1214) 2,700|/United Raltwaye Invest_..100 7% May 9 31% Jan 4 8 Jan con _ 
*27 28 27 27 251g 2614) 25 25 2412 2519} 2412 25 rn A Sa" en eee 100! 17 Septl6 14 4 Jan : 2114 Mar ™ Ba 
15% 1573} 1553 1614) 1512 16 157g 16%) 1614 17 16 17 23,900 SN 100| 131g Septl3 : Jan 4 1253 Oct Hit td 
593g 6014] 58%, 6012} 581g 593g] 581g 5973, 59 5934) 583g 591s; 38,800) Do pref A___..--.-.- 100| 4112Mar 1 602 Dec 4} 4373 Oct a] — 
31384 3219} 31% 327g) 31% 321g| 31% 327%) 317% 3234) 315g 3214 47,900} Do pref B do..-.-.--.-- 100 25 Apr 22 _— Dec 4 251g Oct 35 aan Oct 
28 31 3014 321g} 301g 317g} 30 311g} 3014 32 3014 3114; 36,100)Western Maryland_..-..-- 100| 2412Feb 28) 3412 Mar27 914 Jan 50 2 aoe 
46% 48%| 49 49 | *47 49 | *46 49 46 46 | *45 48 An. ee. DEOL. pncumadeuns 100; 40 Mar 7| 55 Oct 16 25 Jan 4 — 
212 419) 412 6l4) 6 7%4| = 614 10 1134) + *934 1012) 21,100) Wheeling & Lake Erte_.-.100| 112 Nov28 11% Dec 7 2 July one ned 
5% «67 8lg 87g 91g 1012 8% 11 12ig 14 *1212 1312! 2,600) Do Ist preferred__..-.- 100 234 N ov25 “oe July 5 2 Aug sie Nov 
278 «4 5 5 6144 84 6% 9 1l 1llg}; *10%, 1114; 1,900) Do 2d preferred___-_- 100 2 Novl5| 11!s Dec 7 5g Aug ‘ 8 N 
*49 51 5llg 511g; 514° 54 533, 55 5434 5434, *521p 54 6,300' Wisconsin Central___.._- 100| 33 Apri19, 56!2July20 28 July 5 ov 
‘Industrial & Miscellaneous 
19 20 193, 211g} 201g 21%) 201g 2112) 20 21 2012 2012) 12,300 Advance Rumely___----- 100; 14 Aug22|} 21% Dec 9 SSE Ea 
367% 3734! 3712 40 3834 41 39 3914] 3912 401g) *39 3912) -700;| Do pref........-.-.- 100| 30% Oct 10) 43 Apr 28||.....----|----- ---- 
To 70 Re = ee 71lg 73 74 75le| 7514 81 | 11,200/Ajax Rubber Inc_.......-.- 50; 63 July31 81 Dec 8) nee Bare are 
14 1412} 135g 1414 135g 14 135g 1334; 1312 135s; 138 1312} 9,200 Alaska Gold Mines___-_-.-- 10; 1lleAug30 26!2Jan 7 2114 Dec 4 woe 
8 Sig} 8 81g 8 8 8ig 84 Sig 84 8 8l4 3,900 Alaska Juneau Gold Min’g_10 6% Oct 9} 104Jan 7) 9%, Dec a 7a 
35 3534| 34%, 36 347g 357s| 3434, 3514] 3412 3534) 34 3514} 22,000 Allis-Chalmers Mfg vtc..100|' 19 July19| 38 N ov25) 7% Jan or — 
*8934 9012! 8914 90 891g 9014; 91 91 90lo 91 90!g 9012) 2,600; Do preferred v t c....100| 7O0igJuly18| 92 Nov 9) 33 Feb > ae 
95% 9534) 95 97 95 95 94 9534) 9534 9534) *94 97 1,450 Amer Agricultural Chem..100| 63 Apr 22 102 N ov25) 48 Jan asta — 
103 103 |*10212 104 | 1031s 10314; 103 103 | 103 1031s) 103 103 an 26 (eee 100' 96 Mar23| 103!44Dec 1)| 90 Mar — ae 
104 105%) 10314 107 | 10412 10612) 10612 107%) 1051g 10754) 10514 107 | 29,800| American Beet Sugar----- 100} 61%Feb 1) 10812 Nov22)| 331, Jan Ht 8 aoe 
100 100 |*100 1001g) *99 10012; 100 100 | 100 1001s) *99% 101 ae OOO Ae 100} 93 Apr 24| 102 June22 83 Feb Ml sed 
6234 635g) 6214 64 62 6212) 6212 6314] 621g 63%3| 621g 6253) 15,880|/American Can_______-..- 100 5014 June27| 68lgSept29|| 25 Feb oat X: c 
#114 #115 |*114 115 |*114 115 /|*114 115 11412 114!2 *114 115 00, a eae ere 10814 July 13) 11533 Sept30 9llg Jan 2 7 
75 7633) 751g 7812! 7614 781g} 7714 7814) 77 7814) 763%, 77%4)118, 000("Do'p Car & Foundry- 100 52 July 8| 7812Dec 4/| 40 Feb) 98 c ct 
118 «118 118 118 |*11814 1195g) 11812 11812} 119 119 |*117 11912 oo. be” «one... 22... 100} 1153g Aug 9} 119!2Mar11/| 11112May 18 ug 
53% 53%g| *5212 53l2| *52ly 53 52% 52%) 53 54% 54 854 a American Cotton Oil__--- 100| 501lgApr 22) 58!g Oct 23)| 39 Jan oe os 
*98 102 *98 102 *98 102 *98 10134) *9S8!4 10112) *98l4 10112 gieeeb Se Se 100' 98 Jan 6) 102 Marl5 91 June} 1 ‘4 ov 
171g 1812} 16% 1812) 17 1714) 1653 1712) 1612 17 161g 165g) 15, 100, American Hide & Leather_100| 8%June 3} 201!2Oct 17 433 Feb 16\4 oe 
7814 8414; 81 847, 8014 82 78lg 81 7812 S814 78 791g) 46, 400) ee: 100; 45 Mar 1 847g Dec 4 19%, Jan 591g pe 
2733 2753! 27% 2812) 28 28 28 2814] 281g 2953) 2914 30%4|) 16,500/ American Ice Securities...100| 25 Jan 20) 311!2Feb 19|| 205g Jan . pr 
22g Q2y\ *22 22te| 221g 234! 22%, 233g| 225g 2314! *221g 23 | 10,500| American Linseed__..._-- 198 1714 July 14| 2773Novl10|| 74 Jan 3.4 ret 
524, 53 5234 527g} 53%, 545g) 537g 5514] 54 5412) 54 54 4,200| Do "be lg lin pit 381,Mar 1| 62% Novl13|| 24 Jan * 2 Po 
9014 91 881g 911s) 884 90 8914 9012] 89% 9112) 901; 94 | 57,650| American Locaiaitive----100 58 July14| 9844Nov 9|| 19 Mar aes - c 
*10712 10812| 107%, 10784! 107%, 107%4|*10712 108 |*10712 108 | 10713 1071 ee a Se ee 9912 July 13} 109 Nov 9 75 Mar 4 rived 
11-1144) 10% 11 | #10 8611 10 10 10 8610 10  10%g) 2,300 American Malt Corp...-- 100 5lgJune 3) 121g Oct 19 37, Apr ie = 
51 51%) 50 8 51 4973 497,| 49 4933) 4934, 50%) *48% 50 FO Be. pat” ee a sae 100| z315gJan 14| 5i%Dec 1|| 2112May : 8 Dee 
*963, 9714; 9653 9634) 9612 9612) 9634 9634) 963, 96%) 96 9614) 1,100) Amer Senadeers Sec pref B.100| 8412July13) 9744 Nov27|| 78 Jan + — 
*100 101 | 9953 100 | *9912 100 | 9812 985g! 9912 9912) 9912100 | 1,500) Do pref Ser A stamped__| 913,July11| i02 Novl8|| 86 Oct 2 1, De 
116 11812! 116 119 | 11553 117%4| 116% 1177%| 11534 118 | 115%, 1165s| 70,465| Amer Smelting & Refining.100| 8812 Apr 22} 122% Nov22|| 56 Jan| 108% Dee 
116% 11673} 117 117 | 1163 1163g|/*116 117 | 11612 1165s} 116 11612) 1,100); Do _ pref.._..__...__. 100| 10914 Apr 22| 1181g Oct 21 100 Jan} 113 Mev 
*140 145 |*140 145 |*140 145 |*140 145 | 144 150 | 150 151 | 1,400|American Snuff.--------- 100| 130 Mar23\ 151 Dec 8|| 144 Jan| 165 Apr 
*105 109 |*105 109 |*105 109 | 109 109 |*105 109 |*105 109 [o0l< 390 DOE conc 100| 10612 Mar22| 110 Jan 27|| 103 Jan 110% va 
6712 67%) 67 69 67 ~=—«6S8 701g 7212] 681g 73 69 72 | 36,500/Am Steel Foundry__-_-_--- 100| 44 Apr24| 73 Dec 7|| 241g Mar A we 
11614 117 | 11614 11714] 116 116 | 116%g 11712) 11512 116%} 115%, 1155s) 4,370| American Sugar Refining_.100| 10512 Apr 22| 1255s Oct 25|| 9912 Feb 19% Hov 
*121 123 12034 12034) 12114 12114] 121 12119] 12112 12119/*121 122 a ee. ee ee 100} 1151g May 5| 1231!2O0ct 24|| 109 Feb 11912 ov 
12753 12773| 1273g 1275g| 127383 12712| 12738g 1275g| 1273g 1281s} 12712 128 | 14,200| Amer Telephone & Teleg_.100| 12614 Feb 1/21341g Sept29|| 116 Jan 130'4 Nov 
*216 220 219!g 22219/*218 223 |*217 223 220 220 |*217 223 400| American Tobaceo....... 100} 188 Feb 16 22973 Nov 3|| 19512: Dec} 25212 Apr 
*108 110 110 110 |*108 1101%4/§110 110 |*10812 110 10912 1095g} 1,100| Do _ pref (new)__.----- 100| 10514 Apr 24) 113 Sept23|| 103%, Jan| 111 Nov 
53% 54 5334 54 54 561g! 5614 57%| 56% 5714| 55% 561s| 27,400|Am Woolen of Mass_..__. 100} 42 Jan 11} 58% Nov 8|| 46 Nov 56 Oct 
*98 Q98le| 9814 9812} 98lg 99 | *98lg 991g) 9884 98%] *98lg 9912] 1,600} Do pref__....._.-__. 100) 92 Jan 10| 102 Mari10|| 95 Dec| 98% Nov 
661g 665g) 64!2 671s) 65 66 65 66 6412 66 |. 64 6444 11,150 Am Writing Paper pref..100| 11 Jan 8| 7614 Nov20 5 July *. ad 
5714 5814; 58lg 6134} 60 6133) 605g 61%) 603%, 6314; 60'4 6112) 23,400/Am Zinc Lead & S___----- 25| 29%gJuly10| 9773 Apr 10|| 6714 Dec| 711g Deco 
80 8680 80 8l1l4] __-. ----| 80% 8014] 80 804) 7912 7912 “1 700 “ee pee SMa dale i2| SF Moe Bilsicssdcuccltecces age- 
991g 101 987g 10114) 98 997s; 99 997s, 98ls 99 98 9834'129,000| Anaconda Copper........- 77 Apr 22| 105%s Nov20|| ¢24%, Feb| 9153 Nov 
12134 12219} 121 12212) 120129 127 125 132 13034 13712; 13712 147%4| 79,800| Atl Gulf & W p aS Line ctfs100| 56 July12| 147%Dec 8||-.------- er Se: 
*700S «71 701g 7012} 70 70 70% 71%) 714 72 71lg 73 3,600} Do pref certfs_._....- 00! 61 July12| 73% Novl0\|.--------|---- "an 
76 775s| 74% 78 761g 78 755g 7753| 76lg 78%4| 7814 81%|113,000|/Baldwin Locomotive._... 100} 65%gJuly14| 118%8Jan 3 2653 Mar "154 2 Oct 
---. ---=| 1071g 10714] 10673 107 | 10614 107 | 10614 10712|/710412 10412} 1,500) Do  pref______._-___- 100) 104 June20| 110 May24!| 92 Mar! 114 Sep 
*162 164l2| 162 16312) 16312 16712! 16312 16544) 164 16512] 16512 166%; 5,600|Barrett Co (The) __---._- 100} 1501g Sept25| 16712Dec 5/|..--- ---- re EE’ nd 
cans Jooualtane | Sas 610 610 610 610 |*605 625 618 649 805|Bethlehem Steel_........ 100| 415 Jan 11|:700 Novi18 "4614 Jan| 600 Oct 
---- .---'*160 165 '*155 165 160 160 |*155 165 (|*155 165 nt ee Oe 100’ 126 July21' 186 Novl7 91 Jan' 184 Oc;y 
* Bid and asked prices; no saleson this ay. {Ex-rights. § Less than 100 shares. a Ex-div. and rights. b New stock. s Par $25 per share. e First installment 


paid. 





z Ex-dividend. 


¥ Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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#1GH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday Monday Tuesday Wednesday ; Thursday Friday 
Dec. 2 Dec. 4 Dec. 5 Dec. 6 Dec. 7. Dec. 8. 





STOCKS 
NEW YORK STOCK 


PER SHARE 


Range Stnce Jan. 1 
On basts of 100-share lots 


PER SHARE 


Range for Previous 


Year 1915 





Lowest 


Highest 


Lowest Highest 





$ per share |$ per share | $ per share | $ per share | $ per share $ per share 
681g 69 693g 7212) 71 72%; 717g 733g) 7114 7314 7214 73i\g 
26 2634) 2614 2734 re 283g! 2714 2934) 2734 2912] 2658 28l2 
55 5612} 56le 5934 61 60 6314; 611g 6314; 59 62 
11019 11112! 10812 11112 108 109%g! 10814 10934! 10812 11012 10812 11034 
*115 116 |§116 116 115lg 115%4) 115g 116 116 117 |*113!2 116 
abe sannl BEE *. RE .<as _.--| 112 1127} 11034 11219} 11112 112\4 
33 343g} 33 345g 3253 337g| 327g 3334! 2934 33 283g 3012 
6814 70 681g 7014; 673, 691g! 687g 6912) 6853 697s} 68 69 
57 58l4| 56 58ieg| 5614 577.) 57 573g 561g 5734, S6lg 565g 
495g 517s) 513, 541g; 523g 537%) 5212 537% 52ig 5334) 493%, 5134 
49 


¢ eatin h Maa a 2 49 5014] 491g 4934 
13512 13512| 13512 137 1355g 136 | 1347g 13512' 135 136 135 135 
100 100 99 9934; *98 10012 993) 

*113 «115 113, 113 |*112 na |*112 115 

265g 2714] 267% 2834) 271g 281g 
11014 11019! 11014 1117g) 1107 Lille 11112 113g] 1123g 11312 
837g 8512] 8334 865g! 8414 8714] 8512 8733, 85 87 8434 867, 
124 124 123 12414) 12419 1247g| 12412 1247, 7122 122 121 121%, 
663, 6934 6714 6912) 671g 6814) 6734 691g) 67 6812} 665, 68 
98% 99 9834 993g! Q8lzg 991g} 985g 9914! 987% 9933] 99lg 991g 
*216 230 | 220 220 |\*216 240 | 216 220 | 215 215 | 220 222 
*104 112 |*104 112 |*104 112 |*104 112 |*104 112 |*104 104! 
435g 441g) 43 4334) 4314 45%) 4412 4519) 431g 447) 43 4312 
*21lg 22 22 22 21% 22 22 2214; 211g 22 22 22 
*74 80 *71 80 *70 80 *74 80 797g 797%g| 75lg 75l2g 
*16 23 *16 23 *16 23 20 20 | *17 222) *16 23 
*44 484; 48 48 48 48 48 48 *44 4819} *44 4812 

#315 325 |*315 325 |*310 320 | 315 315 |*310 320 | 31212 31212 

*116 11619 *115!2 119 |§11514 11514)*115 117 Wiel 116 aiy “Eee 
17914 180 | 179 179 179 17914) 17934 1801g} 180 183 180 181% 

dt causl wasn’ aacs*@en 70 -| 2 Wee. oe ee PO agg Fe 
12012 12012} 120 12014! 120 120 |*117 12012) 120 12012} 120 120 

695g 7012] 6914 705g) 68% 6912) 6812 6912) 68% 694) 6834 6912 
#113 11319) 113 113 |*1121g 1131g/*11212 11319| 113% 113%g|* . 114 











993g 
*112 115 |*112 115 
2814 2953) 2853 29% 








10712 111 1087g 110%; 108 108 108 108tg| 105 1077} 105!g 10612 
*52 5214} 521g 53 5214 53 5212 53 52 52%) 5l1lg 52 
173 173 170 175 168 170 | 168 16912! 166 166 165 168 


secon Sawa oan. posh we |e 1, aie) eee. ae ee ee 
ptt Ramen  " ft Ema, me EA A 
7014 7112} 6912 7: 6914 70 | 69% 70ig| 691g 701g} 63% 6912 
245, 243,| *24% 247%/ *21 23 | *21 23 | 2214 2244) 214 22 
52% 52%| 52% 52%) *51l4 53 2 52 | 5lly 514) *50 54 
124 124 | 12319 124 | 123% 124 | -... ----| 122 12312] 124 125 


443g 44%) 44 4533) 44 4473) 4453 4734) 461g 4814) 46% 4812 
11553 116 | 11453 116%) 114 115%) 11412 118 | 116 117% me 118% 
4! ‘ 


111 114 109 112 110 11119} 110 11114) 1107 1107} 1081g 110 
#117. 118 |*117 118 |*#117 118 |*117 118 {#117 118 |*117 11712 
ee > oe 1211g 12112/*12012 123 1215g 1217} 122 122 
__-- «aa--| 12612 12619)*12514 129 |*12512 128 |*125!2 126 


33i, “B3te| 32% 3319) 321g 33%4| 3314 34 | 33l2 3514) 34%, 36t2 

#98  10012/$100!2 10012| *98 10012) *98 1002] *98 10012] 997g 997% 

69le 69l9} 63% 70 | 68 68l2| G6S8l2 68%| 68 69 | *67 69 

#11112 11434|*11112 1419/13. 11434/*113  1147%|*113 1147%|*112 1147 
32 : 5 


633 6% 633 68 614 63 633 63g 63g 6ls| 63g. Gg 
*251g 2614] *25lg 2614; 2512 26 26 27 261g 2673! 26 2854 
*108lo 110 | ---- ----| 108 108%) 107 1087s) 10612 107 |*106 109 
4614 4653) 4614 48 4614 4714) 463, 4714) 451g 47 447g 45le 
57 5834] 531g 5712) 5llg 553%) 53 571o| 5414 58l4] 543g 56 
1147s 115 1158 115 115 115%) 114 114 1141s 115 |*114 115 
8334 85 827, 84 8314 8419} 841!2 8514] 827g 8412) 825g 84 
*106 10714|*106 108 10614 1073g\*10612 108 |*106 107 106'g 1061s 
*133 «134 133 134 134 134 134 134 | 134 134 |*133 13414 
*166 166%4| 16614 16612) 166 166 165 165 |*165 166 165 165 
59 5912} 583g 6Ol2} 583g 58%) 58%3 587g| S813 5934) 585g 595g 
*103 104 |*102 104 |*101%4 10312} 1017s 102 101lg 102 |*100 10112 
331g 337g) 33!g 3412) 33 34 a 341g) 33 34's] 32%, 3312 
8812 897s! 8534 901g) 867% 8812 891g} 87 891g} 8714 887%, 
aus weuet ae’ eae 115l4 1154 “113g 116 116 116 115%, 116 
*75 78 | *75 78 | *77 78 78 7814| *77 7814) *77 78le 
230 230 | 2301g 23212] 2307, 2307|*230 232 | 23014 230'4| 230 230 
* 33 333g} 321g 3334) 33 33%g| 323, 3314] 33 331s] 3212 33 
85 8512} 84 85 *83 84 81 8334; 83 84 8lly 83 
#217 222 |*21712 220 |*21712 220 | 215 215 |*215 220 |*215 220 
120 12034) 1191g 12114] 117!2 11914] 1181g 12233] 11934 12134) 120l4 12153 
#10912 110 | 110 110 |*1091g 112 |*10914 111 |*10914 110 |*10914 110 
64 64 6353 64 63 6312) 63 64 64 6412 
24 2453) *24 2419] 243g 2419) *21 24 | *20 23 Son Gee 
207 207!2| 204 20712) 2041s 206 | 20512 20634) 205 20612) 204 205% 
531g 54 541g 5714] 5612 581g} 5614 5753) 56 57 56l_ 57% 
#102 10319] 1031g 1031g] __.. -.--|*102 10312) 103 103!g/*102 103! 
104 105 |*103 108 | 10514 105!4| 10412 10419) 10714 10714; 106 106 
5 + 


113. _ 116 113) 11534)r11114 11219} 1125g 11284) 1125, 113 113. 113% 

*9814 9914 9914 10014; 997% 100 991g 100 100 100 99 9912 
es-- enew --|*118 120 

15873 160 | 1592 1603s) 159 160 | 160 162%) 160 16214| 16012 163%: 

25lg 25le| 251g 255g) 25lg 255g) 26 267%) 265g 281g) 27 27ig 
64 64 | *65 67 | *64 67 65 66 65 66 | *63 66 
135%, 13714] 135 137 | 13214 13512) 13314 1355g) 13414 1361g) 134 137 
#103 105 *103 105 | 104 10414;*103 105 |*102 105 | 105 105 

663g 67 65 67 643g 6634; 6612 687g] 6814 7034) 6714 6953 


55g 
*51lg 52 | *51% 52 | *517% 52 52 5214] *52 5219) 521g 52ly 
125%, 12614] 12412 126%) 124 126 | 12514 12612) 125%, 12733] 125 126% 
1215g 1215s] 12153 122 | 121%, 1217%| 12134 122 | 12134 122 | 121% 121% 


123 1271s} 12414 127%) 124 12614] 125 1267s] 12353 12612} 123 12419/121 


251g 273g} 2453 27lg) 241g 25le| 25g 25%) 247g 2584) 243, 254 

48%, 49 4814 4933) 47 47\g| 47 48 4912 503;| 493g 501s 
114 114 |*113 114 |*112 114 114 11419] 11312 1141 *112 114 
*64 66 61 6134! 603%, 6234) 631g 65 63 6412] *6212 65 

1011g 10114] 101% 10214; 102 103 10253 1037} 1025s 1031g] 10212 10212 

63 631g) 6273 637%! 625g 631g/ 62%, 631g) 62% 6414) 6153 62%, 
neg eaae “ance ae ae 75 75 | *73 76 |*70 76 

"36 36%| 363, 36%) 3512 36%) 37 3812] 3714 3853) 3712 38l2 


99 99 9914 9914; 98lg 98lg! .--. ----| 99!g O9le) _...  -___ 
*139 140 | 140 140 | 139 139 | 139% 139%4/*139 140 | 13914 13912 
©125tg ..-.| ---. ----|°125 .---|*135!g ....|*1251g .... 


3414 3412] 35 35 | 3414 35 | *341g 354) 34 34 | 3414 B44 
#9612 100 | *9612 100 | 9812 98t2| *97 100 | *97 100 | *9612 100 
61. 61 | 60 60! *59 61 | *58l2 61 | *59 61 _! *5812 60 




















Industrial&Misc.(Con.) Par 

|Butte & Superior Copper___10 

\California Petroleum, vtc.100 
100 


$ per share 
601gJuly 11 
15 June27 
40 June29 
49 Apr 22} 123 
108% Jan 3 
8812 Apr 24 
195g July 14 
46ig July 11 
381g Apr 22 
3014 Sept28 
405, July24 
13012 Mar 1 
7514 Jan 31 
106 Feb 1 
134,Aug 8 
85 June26 
52% Jan 12 
10814 Jan 11 
52144 Aug 3 
93 July14 
152 Jan 5 
104% Feb 1 
41 July10 
21 Nov29 
69 Novl7 
125g July 13 
351g Apr 24 
5 Jan 5 
Jan 5| 117 
Apr 22 
Apr 24 
July 14 
67% Jan 31 
110% Feb 1 
80 July12 
34 June26 
71 May 4| 193 
87 May 4| 115 
72 May 5 
4253 Apr 22 
11 Aug 30 
381g July 14| 74 
108lgJan 7 
1333 Feb 15 
6114 Mar 1 
3953 Aug 22 
91gMar 1 
4212Feb 1 
67 Mar 9 
66 July18 
4412 Aug 2 
64 May 5 
3llgDec 8 
240 apr 14 
17914 Jan 19 
73 Apr 14 
65 Nov23 
574 Mar 3 
Apr 22 
4214Mar 2 
8853 June28 
8912 June28 


Colorado Fuel & Iron 
Columbia Gas & Elec -...100 
Computing-Tab-Record - 
3, "500 Consolidated Gas (N ¥)_-100 
1,200) 7 ae Can i 





ref 100 
Distillers’ Securities Corp.100 
Dome Mines, Ltd 
'200| Driggs-Seabury Ord 
100) yoy Pm pe & Smelt=-~100 





General Electric 
—— a 


9,600 IGoodrieh ‘So (B F) 


5,440'Granby Cons M 8 & P_-..100 
2,540'Greene Cananea Copper-.100 
2,700 Gulf States Steel tr ctfs_--100 


Do 2d pref tr ctfs 
56,490| Inspiration Cons Copper-..20 
600\ Internat Agricul names 


1,600|Intern Harvester of N 577100 
111,780|Int Mere Marine ctfs of dep... 
’ Do pref ctfs of dep 
44,600|Intern Nickel (The) v t ¢...25 
45,100/\International Paper 1 





100| Jewel Tea, Inc 
2,400|Kelly-Springfieid Tire 
130,300|Kennecott Copper...No par 
26,600| Lackawanna Steel 100 
12 625) Lee Rubber & Tire...No par 
Liggett & Myers Tobacco. in 
500/ Lorillard Co (P) 
800| Mackay Companies 
f 


14,700|Maxwell Motor Ine tr ctfs_100 
2,100 


"700| 
20, 500|Miami! Copper 
5,700 ae so 


500) [National Discuit. 


DI 
400|Nat Cloak & Suit 


Nat Euam’g & Stamp’ s---3 1934 Apr 22 


92 Jan 19) 100 
6012 Apr 22 
112 Feb 9 
15 Jan 31 
118 July14| 186 
6512 Apr 26 
75 Oct 9 

534 N ov27 
114%Jan 3) 31 
1001s May 5 
38 Junel5 
25l4 July28 
10014 Aug 25 
4212 July 14 


Nevada ‘Gouna Copper 
New York Air Brake 
North American Co 1 
5)Ohio Cities Gas (The).... 25 
Ontario Silver pey--=~7Re 
People’s G L & C (Chic)__100 
Philadelphia Co (Pittsb) 
Pittsburgh Coal ctfs dep_100 
pref ctfs een... 
,Pressed Fa Car Pens 


600 Public i Corp - N 5727100 
9.900 Pullman Compan 100 
— Railway — ‘Soune 


D' 
|Ray Coneatidated Copper. ._10 
79, C4 pee gma Iron & Steel 00 








15973 May10 
32 Apr 22 
9514 Mar 9 
20 June23 
42 June26} 93 
1067s June26 
75 Novl0 
16814 Mar 1| 233 
24 Julyll 
37 July 14 
146 Jan 29 
11712 Dec 5 
10814 Sept26 
63 Nov29 
211g Oct 11 
177%4 June27 
4814 Sept 7 


00 
3001 Saxon Motor Car Corp...100 
1,000|Sears, Roebuck & Co 100 
\Shattuck Ariz Copper 
,000|Sloss-Sheffield Steel & Ir._100 
South Porto Rico Sugar._.100 
Studebaker Corp (The)... = 


pref 

Stutz Motor of Am Inc_No par 
Tennessee Copper 25 
Texas Company (The)--...100 
Tobacco Products Corp ir 


D 
’ Underwood Typewriter. _100 
ye Union Bag & Paper 100 





Vieginia _— C& C_.---.100 

Western Union Telegraph.1 
Westinghouse Elec & Mfg-..50 

00 lst preferred ---50 


52% July 14 
70 Apr 19 
Willys-Overland (The 351g Deo 5 

Do pref Sub recta full pd 971g N ov21 
oo FP Wi ncccuss red 11 








95 July 
100 52% Julyl4 








$ per share 
10514 Mar 9 
4253 Jan 
803%, Jan 3 


11712 Nov10 
131 June 5 
3914 Nov18 
74 Novis 
6314 Sept30 
53% Dec 5}|. 
525g Jan 22 
1444Jan 8 
z1l1 Sept20 
114 Nov27 
29%,Dec 8 
11312Dec 8 
9912 Mar 16 
1247g Dec 5 
763g Oct 30 
10012 Oct 28 
2697, Sept26 
110 June 8 
5412 Apr 29 
2912Feb 8 
119% Sept = 
Jan 


i719 Jan j 
350 Maris 


18714 Oct 20 
850 Oct 25 
12819 Sept 6 
80 Aor 10 
116%, Mar 16| 
120 Novis) 

eer 


9053 Jan 
241g Jan 





199 N ovis! 
74% N ov18) 
297,Jan 5) 


126% N 0v29 
507, Septl14! 
12553 Septl11) 
56%, Jan 17. 
75le N ov10 
10714 Oct 31 
96 Apr 4 
8514 Sept 6 
6414 N ov20 
107 Novl7 
561g June 5 
305 Nov 2 
2397, Aug 19 
91 Feb 10 
68% June 7 
99 Sept25 
93 Jan 3 
607g June 6 
1295gJan 3 
10553 Jan 3 
493g N ov20 
1147g Dec 1 
109 Jan 3) 11714 Nov27 
13112 Oct 19 
12953 May12 
71 May 9| 847%, Septl2 
3612 Dec 8 





745, Sept21 
1171g Oct 3 
341g N ov20 


757g Deo 4 
124144 Dec 4 
ll3gJan 7 


118 Oct 10 
48 Dec 4 
58% Dec 2 

1154 Dee 5 
8814 N ov20 

108 Nov2l 

an 31| 137 Sept27 

177 Sept30 
6134 N ov27 

10314 N ov28 
37 Nov20 


117 Nov20 
843, Sept 19 


4014 Feb 14 
9314 N ov16 
240 Juneid 
167 Jan 3 
114 Marl4 
7912 Sept25 
66lgJan 5 
24112 N ov21 
59lg Oct 5 
1091, Mar 16 
110 Oct 24 
181g Oct 19 
28 Jan 27| 92 
8712Oct 16 
09 Feb 9 
billig Feb 10 
1361g Jan 31 
151g Jan 31 
48l12Feb 5 
97 July13 
9912 July 11 


129 Novl5 


16912 June 8 
281g N ov17 
6712 N ov17 

17012 Apr 

114 Jan 13 
7034 Deo 

11514 Dec 
811g N ov21 
531g June 9 

12934 N ov27 

123 Nov 2 


126 Novl5 
363g Septl4 
100 Septl6 
6612 Septil4 








$ per share | $ per share 
561g Aug| 79%June 
8 July| 385g Deo 
30 July} 81 Deo 
325g Feb| 6114 Nov 
100%g Jan} 1101g Nov 
23%, Dec| 26% Nov 
32% Jan| 5733 Nov 
21% Jan; 661g Sep 
411, Nov 495g Des 
113% Jan| 15012 Oct 
404 Jan} 127 Oct 
881g Jan| 10912 Deo 


Jan} 2112 Oct 
Jan| 96% Dec 
1814 May 
84 May 


109% Sep 
1121g Sep 


Jan| 360 Oct 


Mar'/g11612g Nov 


Mar} 18512 Oct 
Jan| 558 Dee 
136 Deo 
80144 Oct 
Jan| 11444 Oct 
91 June 
Oct| 525s Deo 


mee = owen 


51g Mar| 29% Nov 

8 Mar| 71% Dee 
90 May| 114 June 
18 Dec} 2012 Deo 
551g Nov| 7712 Dee 
179%, Dec| 22312 Oct 
Jan| 1273 Deo 

33 Feb| 50% Dee 
28 Jan| 94% Sep 


119 May| 12712 Dec 
68 Mar; 90 Aug 
91g Jan| 361g Oct 
79 Apr! 97 Dec 
44 Jan| 70% May 

104%, Jan} 115 Nov 
113, Feb} 17 Nov 
561g Feb! 164% Sep. 


3 Aug 
12312 Apr 
49 Se 


150!g Mar| 170'4 Oct 
19 Mar) 54 Oct 
87 Mar| 102 Nov 
1514 Jan| 2712 Nov 
19 Feb| 5714 Dee 
Jan| 11253 Dee 

131% Mar| 20912 Feb 
"24" “Jan| 66% Deo 
40 Feb| 164 Dee 


35% Jan| 195 Oct 


2512 Feb| 70 Sep 
120 May! 237 Dee 
95 May! 103 Nov 
55 Feb| 97 Oct 
4%, Jan 91g Deo 
2273 July| 311g Deo 
69 Dec] 0101g Oct 
b1lllg Oct} 0121g Nov 
139 Nov| 163 Nov 
J 31% Oct 
321g Mar| 551g Nov 
Jan| 131% Dee 
70 Jan| 107 Nov 
July| 74% Apr 
10133 Feb} 110 Apr 
38 Feb 


Deo 
124 Aug 














* Bid and asked prices; no sales on thisday. g Less than 100shares. § Ex-rights. 
z Ex-dividend. m Par $100 per share. 


a Ex-div. and rights. 6 New stock. 


¢ Par $25 per share. 





165g Jan| 4712 Oct 


"95 Mar 78% Oct 
Mar 106 Oct 
10012 Aug| 120 Deo 





$s Ex-stock dividend. 





2142 New York Stock Exchang 


Im Jam. 1909 the Exchange method of quoting bonds was changed, and prices are now ali— 





e—Bond Record, Friday, Weekly and Yearly 


‘and interest’ —ezcept for income and defaulted bonds. 







































































































































































* No price Friday; latest this week. 


d Due April. 


e Due May. 



































BONDS Price Week's 23 BONDS Price 3 Range 
NW. Y. STOCK EXCHANGE Friday Range or iE | N. Y¥. STOCK EXCHANGE. Friday Range or Stnce 
Week Ending Dec. 8. Dec. 8. Last Sale Week Ending Dec. 8. Dec. 8. Last Sate Jan.1 
U. S&S. Government. Bia Ask| Low High| No.|\\Low High|\| Chic Burl & Q (Con.)— Ask| Low Htgh| No.|\\Low High 
U 8 2s consol registered...d1930/Q- J| 9934 _..-| 99%, Oct °16)___- 997 Illinois Div 4s_...------- 1949 J 9612} 97 Nov’l6|----|| 93% 97 
U 8 28 consol coupon___..d1930/Q- J} 99% ...-| 99% 997 991_g 10012 Iowa Div sink fund 5s.---1919 ©| 10212 ._._|1021g Nov'16|----||/10214 103%, 
U 8 3s registered_- @-F) 100% _.__|101%4 101% 99%, 10234 Sinking fund 4s-_------ 1919 ©| 997% 102 | 99%, Oct °16)-.--|| 9933 99% 
U S 3s coupon -.-.- Q-F| 100% ___-|1007% Oct '16)__..||100 102% Joint bonds. See Great North 
U 8 4s registered Q-F\ 110 ____|110% Oct '16|___.||109% 1111, Nebraska Extension 48..-1927|M-N| 987% Sale | 9853 = 99 4}| 97% 100 
U 8 4s coupon Q- F| 1101g ____|1101g Dec ’16|_...||110 112! ES PO 192 N| 97 .---| 98 July’16/----|| 96 98 
U 8 Pan Canal 10-30-yr 28-k1936|Q- F) 9934 _.--| 9814 Oct "15)_.-.||---- ---- Southwestern Div 4s----- 1921 S| 99% _...| 991g June’15)----|| ... --- 
U 8 Pan Canal 10-30-yr 28..1938/Q-N| 99% _..-| 97 July’15)__-.)|.... -.-. oe re 1958|M- 8 41g Sale | 933g 9414; 83/| 92 94% 
U 8 Panama Canal 3s g-..-1961|\Q-M| 102 -.-- 103 Oct '16\_. ..||1017%, 103% || Chic & E [il ref & imp 4s g-.1955|J - J ---- 3612 361g 1); 21% 361g 
U 8 Philippine Island 48_1914-34/Q- F/ 100 ~.-.|100 feb "15|_... U S Mtg & Tr Co ctfs of dep--|-. -- 35%4) 3212 3212 5}| 20 35lg 
Foreign Government. lst consol gold 6s__------ 1934|A -@| 104!g _---|107lg Aug '16|----||104 10712 
Amer Foreign Secur 5s (w 1).'19|-- --| 97% Sale | 9753 981g) 377} 991g General consol Ist 5s----- 1937\M-N| 9012 93 | 9012 Nov’l6)----|| 75 93 
Anglo-French 5-yr 5s Exter loan_|A-O| 93% Sale | 9314 95 |3187 961g eee 1937|M-N| ---- ---- 82 May’l6|----|| 82 82 
Argentine—Internal 5s of 1909-- M- S| 91% 93 92 93 6 953, US Mtg & Tr Co ctfs of dep 91 91 Nov’'l6|----|| 75 91 
Chinese (Hukuang Ry)—5sof'11/3 -D|t 71 7212) 7212 7212 7814 Guar Tr Co ctfs of dep----- 91 | 91 Nov’l6|----|| 74 91 
Cuba—External debt 5s of 1904.|M- S| 981g 9912) 9853 Nov’16)__--|| 9614 100% Pur money Ist coal 5s-...1942|F - A| -=-- ---- 97% Feb '13|----||.--. ---- 
Exter dt 5s of 14 ser A_-.1949|F - A} 9612 9634) 9633 965g Chic & Ind C Ry Ist 58...1936 _---| 251g Nov’l6|----|| 21 26 
External loan 444s__----- 1949|F-A| 86l2 ____| 86l2 Nov’16/__-- Chic Great West Ist 4s_.--- 1959|M- $ 3%4 Sale | 73% 7412} 55) 69 75 
Dominion of Canada g 5s w11921|A-O|} 99% Sale | 99% 100 69|| 983g 1005s || Chic Ind & Louisv—Ref 6s-1 JZ - 3] 13%. .«.~j 834 114 1)|1111g 115 
Do do 1926\A-O| 9983 Sale | 9914 9934) 81) 97g 101% Refunding gold 5s_--.---- 1947\J - 3} 100% __--|100% Oct °16)----||100 101 
Do do 1931|A-O} 99% Sale | 99 100 | 178|| 9634 1023, Refunding 4s Series C_...1917|J - J ----| 85 Oct °16)----|| 83 
Japanese Govt—£ loan 4348. 1925|F - A|t 8812 ___-| 8812 8834 34 Ind & Louisv Ist gu 4s...1956|J - J 75 | 70 Nov’'lo}----|| 70 70 
Second series 414s... --- 1925|J - J|t 88% Sale | 88ig 883g 883g || Chic Ind & Sou 50-yr 4s....1956/J - J ----| 8912 8912} 1)| 88 91ls 
Do do “German stamp”.|-- -.|, 80!2 Sale | 8012 807s| 63 841, |] Chic L S & East Ist 4}4s-_-.1969|J -D 963g| 965g N ov'16|----|| 9653 97% 
Sterling loan 4s_.....--.- 1931/53 - Jit 7212 73 | 72 Nov'l6)-... 7213 |j Chicago Milwaukee & St Paul— 
Mexico—Exter loan £ 5s of 1899|Q- J|t---- 46%) 47 Nov’16)_.-. Gen’'l gold 4s Series A-..¢1989|J - J| 92%8 ----| 9 25g] 22|| 891g 94 
Gold debt 4s of 1904___-- 1954|J -D 40 | 39 Aug ‘l6)_... Registered ......---- €1989\Q- J| ---- ----| 9253 Feb "16). --|| 9253 9253 
Paris, City of, 5-year 6s__..1921|A-O|, 96 Sale “4 9 390 991g Permanent 48......----- 1925|5 -D| 94% 9533) 95 58g, 22)! 9 957% 
Prov of Alberta—deb 434s__1924|F - A/t---- ---- 951g Jan °15|_.-- cate Gen & ref Ser A 4448._--G2014\A-0| 9512 Sale | 947% 9512} 36 961g 
Tokyo City—5s loan of 1912__..|M- $|t 78 7814) 784 78334 R012 Gen ref conv ser B 5s..-.@2014|F - A| 1051s Sale |105 10512} 66)/105 110 
U K of Gt Brit & I 2-yr s_.1918 98%g Sale [98% 99 [1549 Gen’! gold 34s Ser B-.-.¢1989|J - J| 804 Sale | 8014 8014) 7|| 78 Sills 
tThese are prices on the basts of General 44s Ser C._..-- €1989\J - J) ---- 102 |102 102 8}|1001g 104 
State and City Securities. 25-year deben 4s__.----- 1934 93 Sale | 927% 93 24)| 90 931 
@ Y City—4s Corp stock .1960 10314 Sale {10314 10314 10414 Convertible 44s__------ 1932 1001g Sate | 997% 4| 121)| 997% 103% 
4s Corporate stock ___.- 1964 10434 105 |1047g Nov'16|__-- 1047, Chic & L Sup Div g 58----1921|J - J} 103% ----/103 July’ 16)----||103 1037, 
434s Corporate stock... .1966 1047 Sale |104%  1047%|37||1041g 105g |} Chic & Mo Riv Div 5s-.-1926|J - J) 106% --- -|105% N Ov'16} - ---~||1041g 105% 
4s Serial corp stock_1917-31|A~ 0} ---- ---- chce thon boameticietn seeds Chic & P W Ist g 5s-_---- 1921/5 - J| 103!2 1041g|1031g 10353} 10/102 1041s 
434s Corporate stock. _.-- 1965 110 Sale |110 11012} 6)|1061g 1111 CM & Puget Sd Ist gu 48_1949|5 - J 9213} 92 Nov’'l6|----|| ggtg 93's 
434s Corporate stock __.- 1963|M 110 Sale {10912 110 28)|1057g 11019 Dubuque Div Ist s f 6s_..1920 3) 105% _.--|106 Nov'l6)----||106 107% 
4% Corporate stock... _- 1959|\M-N/| 10178 102 [101% 10214 || 977% 10214 Fargo & Sou assum g 68..1924/j - Jj 110% ----|110 June’ Beiseeslli-:< saas 
4% Corporate stock_.--- 1958|M- N| 101% Sale {10173 1017 || 98 10214 La Crosse & D Ist 5s_---- 1919|J - J) 101% ~---|10212 Oot *16|----||102 102% 
4% Corporate stock__..- 1957|\M-N| 101% Sale |1017s 102 975g 102:2 Wis & Minn Div g 5s_---- 1921|\J - J ----| 103% N ov’16|----||/102%4 105 
4% Corporate stock__-_-- 1956|M-N| 101% ____| 9714 Jan °16)_.-.|| 9714 97% Wis Vall Div ist 6s__---- 1920|\J - J ----|107 Sept'16|----||1061g 107% 
 _Seeeporepeee 1957\|M- N| 10914 10912/10914 10953 10534 11014 || Mil & No Ist ext 4348_..-1934|5 -D| 10312 ----|10212 N ov'16)----|/10114 1017 
| ere 1917|M- N| ---- 100%4/ 100% N ov’16)---- Cons extended 4}4s-_-..1934 D| 10212 ----|1021g Nov'16/----|/101 10212 
4% % Corporate stock...1957|M- 109g 10912|10914 109%) 1 Chic & Nor WestExt 481886-1926 A| 95 ----| 98144 Nov'’l6|----|| 951g 98% 
4% % Assessment bonds. _1917|"- ----~ 10012g| 10012 June’16 ----||/1007% 1007s Registered .....-. 1886-1926 A 9712 ----| 97 Apr '16,;----|| 97 97 
334% Corporate stock...1954|™ 933g 94 | 94 94 94 General gold 3}48_------ 1987 N| 8353 8 83 83%, 3|| 30 4684 
® Y State—4s___._______-- 1961 10512 106 |10512 Nov’16)----}|10212 10553 | 1987|Q- F| ---- ---- 811g Oct '16)----|| S114 81% 
Canal Improvement 48-.-1961|5 - J| 105!2 -__~|10514 Oct '16)-..-||102 1051 OY as 1987|M-N| %4!2 94%) 94 947g| 10)| 938 955s 
Canal Improvement 4s_..1962|3 - J| 105!2 ___-|10412 N ov’16)----|/102%, 10414 Stamped 4s__......... 1987|M-N| ---- .94%4| 9453 945s) 5) Q3ag 96 
Canal Improvement 48__.1960|J - 3| 10512 10612 1055 Oct °16)-.-. General 53 stamped-_----- 1987\M-N| 11413 115!s/115 WN ov’16)----||1121, 116% 
Canal Improvement 4148.1964|3 - J\ 1155s 115% 1155s Nov’16)---- Sinking fund 6s----- 1879-1929|A-0| 110 ----/111 111 Ai111 11212 
Canal Improvement 4(8.1965|J - J| 109% 11012 109% Sept’16)_--.||10612 109% Registered ...--- 1879-1929/A-@| 109 ----|1091g Apr "16)----||10ytg 10912 
Highway Improv’t 448..1963|M- S| 115%3 115%)115% — 116 Sinking fund 5s_---- 1879-1929|A - @| 104% 10512/10412 Deo "16)----||104 105% 
Highway Improv’t 4(8..1965|M- S| 109% 1101210912 Nov’16)---- 0934 Registered -.-.-- 1879-1929/A-©| 10412 --.-|103!g Apr "16)----||1031g 104 
Virginia funded debt 2-3s...1991|J - J} ---- 88 | 85 Aug ‘16)--.. Debenture 5s....-..----- 1921\A-O}| 102!2 103%4|103 Nov’l6|----|/1011g 10313 
6s deferred Brown Bros ctfs_--|-- -- ssce| 57 57 Registered -....------ 1921/|A-O| -~-- ---- 10212 Oct '16)----||10212 10213 
Raliroad Sinking fund deb 5s__---- 1933|M 1037 105!2|103% Oct '16)----||10314 105 
Ann Arbor Ist g 4s______-. n1995|Q- J} 73 Sale | 7212 73 1l ee eee 1933|M 10212 103 |10414 June’16|----||1041g 1041, 
A&tch Top & S Fe gen g 48___1995 9414 Sale | 941g 947s| 116 95lg Frem Elk & Mo V Ist 6s__.1933/A 121 ~---|12114 N ov’16} ----}|/1201g 121% 
beni Seat ak SE 5 921g 931g) 9212 Nov'l6)-... 9353 ManGB&N W Ist 3%s_1941\J dno acewet MIRE ROlseesll cco a0 
Adjustment gold 4s__.-- h1995| Nov| 8453 86 | 8412 8412 8812 Milw & S L Ist gu 3%s8___1941|5 - J) ---- ----| ------ SS pee 
spe lps 995| Nov} 81 85 | 8512 Nov’l6}/--.. 861g Mil LS & West Ist g 6s...1921|M- S| 106% 109 (107% Oct °16)----||/107% 109 
Stamped ............ h1995|M-N} 85 8614) 85% 8614; 28 8814 Ext & imp sf gold 5s_-.1929|F - A| 107% ----|10612 Oct '16)----||106 10713 
Conv gold 4s___+...__.-- 1955\3 -D| 105 106 |105!g 10512) 6/1008 10812 Ashland Div Ist g 6s...1925|M- 8 eee | ee ee 
Conv 4s issue of 1910____- 1960|3 -D| 105 106 {10512 10612) 171)\101% 108% Mich Div Ist gold 6s_..1924|J - 3} 111% -~--|11112 Nov’l6)----|/111 11213 
10-year Se.............. 1917|4 10012 1007g|/10014 10012 1001, 1013, Mil Spar & N W Ist gu 4s.1947\M- S| 92% 9312) 9312 9312) 3]| 91 41g 
East Okla Div lst g 48_...1928|M/- S| 97% Sale | 97% 9753 953g 9714 Northw Union Ist 7s g-..1917|M- 8| 101% ----|107% May’1l4|----|| ___ -.. 
Rocky Mtn Div Ist 48____1965|4 - 85%, 87 | 861g Nov’l6)--.-- 89 St L Peo & N W Ist gu 58.1948'J - J 10714 Sale [10714 1074 li105 109 
Trans Con Short L Ist 48_1958|J_- 901g 9114) 92 Nov'l6)-.-- 921g Winona & St P Ist ext 7s_1916|J -D\ ---- ---- 1021g Deo °15)----||____ ---- 
Cal-Ari« Ist & ref 4448"A"1962|M- 9773 9812) 98 98 Chicago Rock Isl & Pac 6s..1917|J - J| 1014s ----|102% Nov'l6)----||101 102% 
8 Fe Pres & Ph Ist g 5s___1942 106 10612|106%3 Nov’16)----||1027 10633 nea. 1917\J - 3| ---- ---- 101 Sept'l6)----||101 102 
Atl Coast L Ist gold 4s____41952 937 Sale | 935g 93% 9 Ry general gold 4s____.-_- 1988|\3 - J) .87!2 Sale | 8 88 | 40) s2 88lg 
unified 4448__....-- 1964|5 - 931g 9353) 93 93 89 94 Registered __...__.__- 988\5 - J _.--| 86 Nov'l6|----|| 83 86 
Ala Mid Ist gu gold 58... ..1928|M-N| 10612 107%|107% Oct °16)----||106%4 107% Refunding gold 4s__.--.. 1934;A-O| 77 Sale | 77 7814} 230|| 63% 79% 
Bruns & W ist gu gold 4s_1938|4 - 9412 ____| 937 Oct °16)--.. 30-year debenture 5s__-.- 1932\5 - J| 7812 Sale | 7 7914) 404)| 411g 80 
Charles & Sav Ist gold 7s_1936|45 - 134%, ____|1297% Aug '15/----||___. ---- Coll trust Series P 4s____- 1918\M-N| 97% 987%) 98 Nov'l6)----|| 95 98 
L& N coll gold 4s____..- 01952|M-N| ---- 8712) 8718 871g 831g 88l2 RI Ark & Louts Ist 4348..1934|M- 8| 7l!2 73%) 74 Deo 'l6|----|| 54 75% 
Sav F & W Ist gold 6s__..1934/A 120%g .._./1191g July’16)..-. Bur C R & N—Ist g 58__.1934/A- 0} 10153 103 |102 Nov'l6)----|| 97% 102 
Ist gold 5s_....._....- 1934|A 10712 -...|105 July 15}.---|/ __. .--- CRIF&N W Ist gu 5s_.1921|A-O ----|100% Mar’l4)----||__._.. ~--- 
811 Sp Oca & G gu g 4s____1918/J 995g ____| 991g Feb '16/-.-- 991g M & St L Ist gu g 7s____- 1927|3 -D| ---- ---- via Fine a 
Balt & Ohio prior 34s_--..- 1925|J 94 931g 941g) 358 9414 Choc Okla & G gen g 58..01919|J - J| 99% -~~-| 99% Oot °16)----|| 98g 99%, 
ees 1925|Q 92%, 951g) 93% Nov'l6|---- 94 Consol gold 5s_.......1952|M-N 975g July’15|----||.___ --.- 
1st 50-year gold 4s___..- h1948 911g Sale | 9112 92% Keok & Des Moines ist 5s 1923|A-0| ---- 62!2| 63 Nov’l6)----|| 55 65 
Se h1948\Q- J| ---- ----| 90's Nov’l6)---- Olle St Paul & KC Sh L Ist 4%s8'41,F-A| 72% 75 | 75 75 15|| 65 76% 
10-yr conv 4}4s...._.--- 1933 9512 188 Chic St P M & O con 68._._1930 J -D| 1181s 118%) 1181g N ov'16)----~ 11714 118% 
Refund & gen 5s Series A_-1995|J -D} 10012 Sale |100 10012) 104! 01% Cons 6s reduced to 3148._1930|3 -D| 91% ----| 87% Feb '16|----|| 87% 87% 
Pitts Junc 1st gold 6s....1922|J - 3} 108 109 (112 Jam *12)-.--)|___. .... Debenture 5s__....____- 1930/|M- 8 lig Sale |1011g 102 4/1100 103 
P Junc & M Div Ist g 348 1925|M-N| 9212 93 Ch St P & Minn Ist g 6s_.1918|M-N % .---|118 118 1/1171, 11814 
PLE & W VaSys ref 4s__1941|M-N| 8612 871s) 8612 8718 North Wisconsin 1st 68...1930\3 - J| 117% ----|118 Nov'l6|----/|118 118 
Southw Div Ist gold 3348_1925 3| Q1lg 9134! 915g 9153 89%, 8 St P & S City Ist g 6s_._.1919/A-O| 1031 10413)10412 Nov'l6|----|/104 105% 
Cent Ohio R Ist ¢ g 4448..1930|M- $| 100 _-_-|1011g N ov’16)----|\101!g 101! Superior Short L Ist 5s 2.91930|M- §| 105 --~-|1051g N ov’16)---~||1041g 10512 
Cl Lor & W con Ist g 58_..1933|A- ©} 107% 1081g| 106% Oct °16)----|106% 107% Chie T H & So-east Ist 58...1960|J -D| ---- 82 | 83 Nov'lé)----|| 68 85 
Monon River Ist gu g 58..1919|F - A| 101% -.--|101'4 Nov'l6)---. 1013 || Chic & West Ind gen g 6s_¢1932|Q-M| 107 108 |107 108 10/106 108 
Ohio River RR Ist g 58...1936|4 -D| 106% -._.|107 July’16)---. 0733 Consol 50-year 48______- 1952\ - 3} 761g 77 | 7553 77 11)| 75% 8153 
General gold 58___.... 1937|A-O| 107 108 |10712 Nov'16)---- 108 Cin H & D 2d gold 4s___.1 J-J3| 91 ----| 91 Nov'l6)----|| S613 91 
Pitts Clev & Tol Ist g 68__1922/A-@} 107 ~...|113!3 Feb ei oeeglh sc) aaa 1st & refunding 4s.._____ 1959\J - J 1p Dp lip te ee, FA Pap gee 
Pitts & West Ist g 4s____- 1917\J - 3| 9953 -.--| 9933 Sept’16)---.|| 993, 2 1st guaranteed 4s____..- 1959|J - J ----| 78 Aug ‘16)----|| 78 78 
Buffalo R & P gen g 5s__--_- 1937|M- S| 11012 ~~~ -|109%g N ov’16)----|/10712 11012 Cin D & I Ist gu g 58__..1941|M-N 2s a | Re eee 
Consol 4}4s..-......--- 957|\M-N| 10112 10412)10112 N ov’16)---- C Find & Ft W Ist gu 48 g 1923|M- N ak ee | Se eee 
All & West Ist g 4s gu____ 1998/4 - 931g _---| 97 Nov'l6!----|| 9253 Cin I & W Ist gu g 4s___.1953|3 - J| ---- ---- 65 July’l4)----|/__... ---- 
Clear & Mah Ist gu g 5s_.1943/J - 10612 .._.'103lg Feb °16)----|/1031g 1031 Day & Mich Ist cons 444s_1931/J3 - J ----| 94% Deo '14)----|/___.. ---- 
Roch & Pitts 1st gold 63..1921\F - A| 106 107 |108!s N ov’16)----||10753 10914 Ind Dec & W Ist g 58_____ 1985|3 - J| ---- ---- on ee oo 
Consol Ist g 6s.__...-- 1922|J3 -D| 108% _...|109 Oct °16)----||107% 110% 1st guar gold 5s______. 1935|J - J| ---- ---- 10712 Dec "02)----||_... ---. 
Oanada Sou cons gu A 58_..1962|A- 0} 103 104 |103 103% 1011g 104% |] Cleve Cin C & St L gen 4s_.1993|3 -D| 79% Sale | 79% 79%| 8|| 771g 81 
Oar Clinch & Ohio Ist 30-yr 58°38) J ---- 93%) 92 Nov’l6/---- 95l2 20-yr deb 44s___._.___- 1 3 - J| 85% 871s] 8712 Oct °16\----|| 831g 90% 
Central of Ga 1st gold 5s__.71945|F - 10814 .---|10812 N ov’16|----||1071g 10812 Gen 5s Series B__._.___- 993\3 -D| 9912 10014)100% N ov'16\----|| 9914 101 
Consol gold 5s....._-.-- 1945|M 101% Sale |101%4 101%)  6||100 103 Cairo Div 1st gold 4s____- 1939|/3 - J 8612| 861g Nov'l6|----|| 82 87 
Chatt Div pur money g 4s 1951|4 8214 8714| 841g May’l6)----|| 8312 8412 Cin W & M Div Ist g 48..1991|/J - J) 77% 7912) 79 Nov'l6|----|| 75g 80 
Mac & Nor Div Ist g 58__1946/4 1035g _...|1037s Oct °16)----||1013, 1037 St L Div 1st coll tr g 4s__.1990|M-N 84 | 801g Nov’l6|----|| 79 8412 
Mid Ga & Atl Div 5s__-_-- 1947|5 103% ..--|10014 Mar’15|----||_... ---- Registered __.._..___- 7000IM- Ml sence o--= 63, Mar'l4i----||.... «<so 
Mobile Div Ist g 5s____-- 1946| 4 103% .-..|104 Oct °16|---- Spr & Col Div Ist g 48____1940 31g --.-| 83 Sept’l6|----|| 83 8612 
Cen RR & B of Ga col g 5s__1937 961g 97 | 961g Nov'l6)---- W W Val Div Ist g 4s____1940 831g 86 | 84 Nov 16)----|| 84 84% 
Cent of N J gen‘! gold 5s_...1987 1171g 11734|11712 117% 115% 11814 C18St L&C consol 6s__._1920 1051g 105%|105 June’l6)----||105 105% 
Sage tapas h1987 117 1175g|117| Dec °16)----||115 117% Ist gold 4s_____._____k1936 971g ----| 92% Oct °16\----|| Qlig 92% 
Am Dock & Imp gu 5s_.._1921 103% 104 |103% Nov'l6|----||103!4 103% Registered _._____- £1080|Q- F| ---~ «-=- Seis MANtIBle<.-1|\...5 sao - 
Leh & HudRivgen gu g 58.1920 en-- ----|100 June’l3)----||_--. ---- Cin 8 & Cl con Ist g 58__.1923 $1027 Sale |1027% 102%) 1\\102 102% 
N Y & Long Br gen g 48__1941 3g .---|100!2 Jan °13)----||___. ...- CCC &I gencong 6s__.1934 116ig 120 |1161g June’ 16]----||1161g 11618 
Cent Vermont Ist gu g 4s__¢1920 79% 80 | 791s 797% Ind B & W Ist pref 4s____1940 7 2.) Oe A eca<ll- con eee 
Chesa & O fund & impt 5s__1929 943, 9634) 945, N ov’16)---- O Ind & W Ist pref 5s__ 41938 ee BR RR been ee 
ist consol gold 5s._.....- 1939 10512 106 {105% 106 104%, 10753 Peo & East 1st con 4s___.1940 7234 7384) 727 7273, 2163 77 
MAGE on nnsecive 1939 ---- 105 |1041g Nov'16)----||103 10412 Susanne 482... 55. <5. 199 361g 40 | 36 Nov’l6|----|| 23 40 
General gold 44s_______ 1992 925g Sale | 925g 9273| 45/| 89 9314 || Cleve Short L Ist gu 434s_..1961 101 Sale {101 10112} 91)| 99%, 10218 
Se, oe 1992 *90lg 92 | 91 Oct '16)--.- Col Midland Ist g 4s____-_- 1947 19% Sale | 167% 20144; 94) 7 20% 
20-year convertible 4148__1930 8514 Sale | 85% 8512 9 Trust Co certfs of deposit---- - _| 20 Sale | 16 20 | 121) 6 20 
30-year conv secured 58__1946 95% Sale | 951g 96%) 897 95g || Colorado & Sou Ist g 48....1929\F-A| 935s 93%) 9353  93%| 16) 90 = 94 
Big Sandy Ist 4s_____..- 1944/4 841g 85 | 85 85 5 Refund & Ext 44s_.-.-- 1935|M-N| 847% Sale | 8454 847g| 23)| 821g 87a 
Coal River Ry Ist gu 4s__1945 83% 847| 8512 N ov'l6)--.. 8512 Ft W & Den C Ist g 68...1921|J -D| 105% 10512)10514 N ov'16)----||104% 1061g 
Craig Valley Ist g 58__.-- 1940 92% 100 | 96% Feb '16|----|| 96% 96% || Conn & Pas Rivs Ist g 4s_..1943 DsGl wack EE Lanee . enagle*<diggke Seo 
Potts Creek Br Ist 4s_...1946|J ---- -«--| 84% Jam *13)----|| ... ...- || Cuba RR Ist 50-yr 58 g-.-.1952|J3 - j| ---- 95 | 94 Feb ‘'16|----|| 94 94 
R & A Div Ist con g 48___1989)5 875g 8812! 8812 Nov'’16|----|| 841g 8812 || Del Lack & Western— 
2d consol gold 4s__._-- 1989)3 - 821g 821g) 8212 Oct "16)----|| Bll, 83s Morris & Es Ist gu 334s..2000|J -D| 86% 8714) 87 87 4)| 85% 87 
Greenbrier Ry Ist gu g 48.1940) M- ---- ----|_ 8812 Sept’16)---- 881g N Y Lack & W Ist 63....1921\J - J| 10712 108 [10712 Nov’16)---.||10653 10913 
Warm Springs V Ist g 58..1941|M- 921g _...|113lg Feb '15)----||.... ..-- Construction 5s_.----- 1923\F - A| 10314 ~~~ -|103% Oct *16|----||102% 104 
Chic & Alton RR ref g 3s_..1949|A - 60 6012) 61% 6114 Term & Improve 48._..1923|M-N| 9814 9812) 98% Oct °16|----|| 98 98% 
Ratiway 1st lien 3}4s8_---- 1950|J - 3| ---- 54 | 54 5412 571g Warren Ist ref gu g 3348..2000/F - A! 84 86 |1021g Feb "03)----||---. --- 
Chic B & Q Denver Div 48..1922)F - A| 997 1021g| 997s N ov’16/---- 100 Del & Hud Ist Pa Div 7s__-1 1011g -.--|102 102 1|\|102 1041, 
Illinois Div 3}4s......-.. 1949'3 - J' 86 8612) 86% 8612! 5 Registered ....------- 1917|M- S| ---- ---- 1041g Feb °16!.._-||10413 1041 
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BONDS Price Week's 4 Range BONDS Week's 3) Range 
®, Y. STOCK EXCHANGE Friday bn gd or Since N. Y. STOCK EXCHANGE. Range or || Since 
Week Ending Dec. 8. Dec. 8. Jan. 1 Week Ending Dec. 8. Last Sale || Jan. 1 
Delaware & Hudson (Coni)— __ |e Ask| Low High "No. Low High Low High| No.\Low High 
1st lien equip g 444s_----- 1922 ae -|102 N ov’ 16} ----| 1003g 102 Leh Val Coal Co Ist gu g 5s_1933|J - J -|105t3 Nov’'l6|----||104 106% 
Ist & ref 4g_...........- 1943 M-N| 93% Sale | 97% 991g 28) 9614 99l2 DOSES dnb an denecee 1933|5 - J 106 O6t °18[<- ci]. 226 ace 
20-year Ss =e 1935|A-@} 105% Sale |105% 106 25/105 108 Ist int reduced to 4s____- 1933|3 - J aude. “Osauleenobbame nase 
Alb & Susq conv 3348__--1946/A - O| 871g 8853) 8712 «8753, 51 | 85l4 88% || Leh & N Y Ist guar g 4s....1945|M- $ 8914 July’16|----|| 8914 90 
Renss & Saratoga Ist 7s_ ~1921| 11215 11213! 11235 Nov’ 16|---- 11213 113 ein oy, , ey RE 1945|M- S pea PS PPE) ee PTS Be 
Denv & R Gr Ist con g 48-.1936|/3 - J) 8114 Sale | 807 8112} 55| 76 831g || Long Isid Ist cons gold 58--41931\Q- J 10614 N ov’16\---- |10473 10633 
Consol gold 4}4s_...-.-- 1936|3 - J| 881g 8914) 89 Nov’'l6/----|| 83 89 lst consol gold 4s_______ h1931\Q- J 9414 June’16|----|| 94144 961, 
Improvement gold 5s....1928|\3 -D; 88 Sale | 88 89 8| 78%, 90 General gold 4s____.______ 1938|3 -D 897g Nov'16|-.--|| 85 90 
lst & refunding 5s._...-- 1955|F - A| 6814 Sale | 68% 687g, 55) 5512 731g Ferry gold 444s_._______ 1922|M- 8S 97 Oct '16\----| 97 99% 
Rio Gr Junc Ist gu g 58_.1939|J -D) 87% 95 | 87% Nov'l6|----|| 86% 88 vi | Se res 1932/3 -D 901g Cos OB) ccs siic ces tune 
Rio Gr Sou Ist gold 4s...1940|J - 3| 3412 -..-| 611g Apr ‘I1|----||-_ -- -.-- Unified gold 4s___....._- 1949|M- 841g N ov’16|----|| 841g 86 
Guarantees .nc<ccccce 1940|\J - J} -.-. 50 | 35 Jumne’l6)----|| 35 3514 Debenture gold 5s______- 1934/3 -D 9712 Nov’l6|----|| 96 971g 
Rio Gr West Ist g 4s____- 1939|J - 3} 79 _7953| 80 Nov’l6)---- 73-8012 Guar refunding gold 4s___1949|M- ° 8834 8914; 20) 86% 90% 
Mtge & coll trust 4s A_.1949|A-O|} 68 Sale | 68 68 1|| 61 +72 Registered............. 1949|M- S | O. Jae ‘il jos-[lace Gee. 
Utah Cent ist gu g 48.a1917|A-O} 95 --..| 90 Apr "14/----))-.-. -._- N Y B&MB Ist cong 53.1935) ~ oO 10414 Oct '16|---- |10112 105 
Des Moines Un Ry Ist g 53.1917/M-N| 9312 --_-| 99 Sept’16|----|| 99 99 N Y & R B Ist gold 5s___1927|M- $ 103 103 1/1021 103 
Det & ate—lat lien g 4s..1995|3 -D) 81 85 | 90 Jan '16/---- 90 «690 Nor Sh B Ist con g gu 5801932 Q -J _|100 Aug ’16)----|| 99% 102 
SE Se ae eae 1995\3 -D| 801g 85 | 75 July’16} --- 75 = 85 Louisiana & Ark Ist g §s__._.1927|M- $ 95 95 1|| 88 971g 
Det Riv Tuna Ter Tun 444s1961|M-N| 9012 93 | 92 92% 10| 90-2 94 || Louisv & Nashv gen 63_____ 1930|5 -D 113 1131g| 15|111% 1131g 
Dul Missabe & Nor gen 58..1941|5 - J| 10412 ____|10414 Nov’16|---- |104 10514 de, ae 1937|M-N 109 Aug ’16|----||108% 11012 
Dul & Iron Range Ist 5s....1937|A-O 102% Sale | 102% 10234) 1/10112g 10314 Unified gold 4s__________ 1940/3 - J 955 957g; 100 | 9233 96ig 
Peer 1067S - ©) anne conn 1 Mar’08|----|-.-- ---- Registered. ........... 1940|\J - J -| 9514 954 5| 938 954 
Dul So Shore & Atl g 5s....1937|3 - J| 493 95 | 9dlg Nov'l16)----|| 9212 9612 Collateral trust gold 5s_..1931|M-N 106 10612 3 |1037% 10612 
Elgin Joliet & East ist g 58.1941|M-N| 10314 105 [10414 Oct "16|---- 103 10414 EH & Nash Ist g 6s____- 1919\J -D 107%, N ov’16/----||107% m= 
rie Ist consol gold 7s_.__- 1920|M- S _— 11014}1085g 10853) 1 |1083g 1113, L Cin & Lex gold 44%s___1931|M-N 1013, Nov’ 16}----||100% 1 
N Y & Erie Ist ext g 40....1947 M-N _.--| 95%3 Sept'16|----|| 951g 9612 N O & M Ist gold 6s____- 1930|5 - J 115 Nov’l6|----||113% 11613 
2d ext gold 5s______._- 919|M- S$ 101% _.-.|101 June’16).---||101% 10214 ee Oe 1930\5 - J 109% May’15}----||/.--- -... 
3d ext gold 444s_______ 1933 M-S) 1001g ____/10012 Aug °16|/---- 100 100 Paducah & Mem Div 4s__1946|/F -A 89% Nov'l6|----|| 8812 901g 
4th ext gold 5s_._-__.. 1920|A - ©} 10134, 103 |101%4 Nov’16)---- 10112 102! St Louis Div Ist gold Ga....188) m-sS -|108 Apr "16|----||107 108% 
5th ext gold 4s________ 1928/53 -D| 91 _...| 94 Nov’l6|----|}-... ---- ik OF a are 1980|M- S 6214 6214; 10) 61 64 
N YLE& W Ist g fd 7s__1920|M- S| 108%g 10812/108%g Dec '16|---- | 1s 111 Atl Knox & Cin Div 48__.1955|M-N 8814 8834; 13) 851g 90 
Erie lst con g 4s prior. ..1996 3-J| 85 85l4| 85lg 8614; bo 8612 Atl Knox & Nor Ist g 58_.1946|\J -D 108lg 110 2 '10712 110 
| Res eager 1996|3 - J} 83 84 | 80 Oct ‘15)---- |... -~_- Hender Bdge Ist s f g 6s__1931|M- $ 10614 June’ 16} ----||1053, 107 
1st consol gen lien g 4a...1996 3-J5| 73% 74 | 73l2 74 43\| 71 77 Kentucky Central gold 43_1987|J - -| 8819 Sept’16|----|| 87% 891g 
ee 5 RR te 6\5 - J) ..-. ----| 73% June’l6|----|| 721g 7612 Lex & East Ist 50-yr 58 gu.1965) A - 102% 103 12100 103 
Penn coll trust gold 4577771081 F-A| 90 92 | 90 Nov’'ld|----|| 88% 9012 L&N&MEM iste 4is 1945|M- 101 Oct '16)----|| 99% 101 
60-year conv 4s Series A__1953|A-0| 68 Sale | 68 6812} 12) 67% 72%, L & N-South M joint 4s__1952\J - 8112 81le 1| 77lg 82 
do Series B______ 1953|A-O} 7114 Sale | 71 153} 77) 70 84 Rh ila: h1952'Q- 95 Feb '05|---- 
Gen conv 4s Series D__-__- 1952)/A-O} 8514 Sale | 85 8534) 166) 84 8853 N Fla & § Ist gu g 58____1937/F - 105% Sept’16|---- |105% 107% 
Chic & Erie Ist gold 5s___1982)/M-N ers 107%|/107'g | 107!g, 1 pore 107! N & C Bdge gen gu g 44%4s_1945/J - _| 9753 May’16|----|| 9753 9753 
Clev & Mahon Vall g 58__1938|4 a ~----|101 Feb °15)----||.... --.- Pensac & Atl Ist gu g 6s__1921|F - 108%, N ov’16)----||1081g 108%, 
Long Dock consol g 68. ..1935|A - 0 123% ~-~~-|122% Oct °16|----|| i2it, 12314 8 & N Ala cons gu g 5s__- 1936\F - 107% N ov'16|----||10514 10833 
Coal & RR Ist cur gu 6s__1922\|M- “7 1013g 104 |102 Mar’l6\----| 102 102 Gen cons gu 50-year 53_1963)A - 1021g 102% 43 100 1037 
Dock & Imp Ist ext 5s_.-1943|J - 106144 _...|106 Aug "16|---- '1025g 106 || L & Jeff Bdge Co gu g 48___1945 M- 8llg Apr ‘16/----|| 801g 8212 
N Y & Green eee 99 101 [10312 Aug ‘I2|----)\__- Manila RR—Sou lines 4s___1936|M-N sacs  wtesl-<-<llecss peas 
N Y Susq & W Ist ref 5s._1$37 98 __..| 98 Dec’l6----|| 961g 99 || Mex Internat Ist cons g 4s. -1977|M- 77 Mar’l0|----/|---- -.-- 
2d gold 434s_____.____ 93,)/F-A; ---- ---- 10014 Deo '06|..-- Se eo Stamped guaranteed _____ 1977,M- $ 9 NOWG s-<6 os65 gane 
General gold 53__.._._. 940 ---- 73ig| 74 Nov’l6).... | 72 81 Midland Term—lIst s f g 5s.1925|J -D 101 Oct "00)----//..-- 
Termina! Ist gold 5s__..- 1943|M-N ®10512 ____|105!2 Nov’ 16|----|| 10512 10513 || Minn & St L Ist gold 7s____1927|3 -D -|113ig 113%g) 1/113 115 
Mid of NJ Ist ext 5s..... 1940/A-O} 10412 ____|104 Sept’ 16)---- 104 104 Pacific Ext 1st gold 6s____1921|A - 1033g Oct °16|----||10212 103%, 
ilk & Eas Ist gu g 5s__.1942/\3 -D) ____ 8llg| 81l2 8llg 2 | 813g 90 Ist consol gold 5s_______- 934|M. 90 901g 86 
@v & Ind Ist con gu g 6s____1926|5 - J 35 |106 May'l2|-.-.||.... .... ist & refunding gold 4s___1949|M 60 6234, 36 | 52% 66 
fvansv & T H ist cons 6s_. Lee _ 100 101i /|100 100 | 1) 90 102 Ref & ext 50-yr 58 Ser A__1962/Q - 6114 Nov’'16)/---- 
1st general gold 5s_______ ----| 63 May’ 16) ----|| 63 Des M & Ft D Ist gu 48__1935|J - 60 Feb °15)----||-.-- ... 
Mt Vernon Ist gold 6s_ ---1933 aia wmandl 108 Nov’'ll|..-- jn--- ---- ae Central Ist gold 5s__1938|3 - 90 Nov’'l6)----| 86 9Q1l, 
Sull Co Branch Ist g 58...1930)A-0)| ~~~. ~--- 95 June’l2|..-.- funding gold 4s_____ 1951|\M- 591g 6112} 57| 5llg 63% 
Florida E Coast Ist 4}4s__.1959 94% Bale | 94% 95 | 17| Oilg 95%4||M stPassM con g 4s int gu- 1938 J- 941g 9433! 100) 9114 
Fort St U D Co Ist g 4349... 1941 3-J| 82% _..| 92 Aug ‘l0/-.-../| Ist Chic Term s f 4s_____ aine- 08 97%4 June’12)----) ~-- ...- 
#t W & Rio Gr Ist g 4s_____ 1928\3 - 3} 70 -.-.~| 70's Oct °16|-.-- | “61l “70g MSS&A Ist g 4s int gu_ 19263 - 983, Nov’16|----|| 97 991g 
Great Northern— Mississippi Central Ist 58_..1949| 9433 N ov'16|---- 943g 
CB & Q coll trust 4s_____ seat J -J3| 98% Sale | 98% 985g 242 975, 9914|| Mo Kan & Tex Ist gold 4s__1990 3- 774 771g 39 | 70lg 791g 
Registered h__________ 921;\Q- J) 98 9814) 98g ison 7| 971g 98% Yt  Waee oaes 91990|F - 52% 57 | 137 7 
lst & ref 434s Series sooniaas J- J) 100% 100% 100g 31 | 9834 100% ist ext gold 5e.___...... 1944) M- 45 46 8)| 37% 521g 
ba al sedan WSLS - € cnne easel OO Sune le FE eh er Ist & refunding 4s_______ 65 66 33) 51 
St Paul M & Man 4s_____ 1933\J - 3| 9712 102 971g 9712 1) 96 Gen sinking fund 4%s___1936 4434 49 55| 36 49 
Ist consol gold 6s... ._. 1933\J - J) 1211g ___- 12113 121g 5||12014 1237 St Louis Div Ist ref g 4s__2001 40 Nov'l6|/----| 37 46 
neice dren 1933/3 - J) ---~ ..../119% Aug 16) ----||119% 12112 Dall & Waco Ist gu g 5s__1940 69 Nov’'l6|----|| 69 69 
Reduced to gold 4s. a4 J- 3) 103%4 ____/10312 N ov’16|---- 1013, 103% Kan City & Pac Ist g 4s__1990 72 July’l6|----|| 60 72 
aaa tol OU 9. eiieia. omnia oe May’ a 10212 10212 Mo K & E Ist gu g 5s____1 4 8412 74 894 
Mont ext Ist gold da 221937 3-D) 96lg 96% 961g 953g O74 M K & Okla Ist guar 58__1942 8314 85 14) 50 85 
Ritensiicenanid Te “0 ogee sane ost, Marié|...-| 961g 961g||) MK &T of T Ist gu g 58-1942 76 80 | 18/48 80 
Pacific eat guar és 2.719401 - J} -..- ....| 851g Nov’ 15)----| Se ge apt Sher Sh & So Ist gu g 58__1942 51 51 6| 50 61 
E Minn Nor Diy Ist g 48_1948/A-O)} 941g ____| 9412 Nov’l6|---- | 9214 941 Texas & Okla Ist gu g 5s: _1943 50 501g} 20) 49 63 
Minn Union Ist g 6s_____ 1922|\J - 3) 10812 10933 10932 June’16)---- |1091g 109%, |] Missouri Pacific ( | 
Mont C Ist gu g 6s______ 1937\J - 3) 124 ____|/124 Nov’l6/---- |12053 124 lst & refunding 5s wh iss 1923 985g 9834 6/94 99 
Sethi JEBTIS © Bh once canal lee MATOS ccncllewcn eno< 4s when ‘alan 67% 69 |3366)| 631g 69 
Ist guar gold 5s_____ 1937|J - 3} 11053 ____|110%, 110%, 4 |10914 110% || Missouri Pac Ist cons g 6s___1920 N 103% Dec ’16|----|100 103%, 
------- 937|5 - 3) ~... -2--|---- ----/|----|/---~ ---- Trust gold 5s stamped __.a1917 s 1061, a "16|---- | 8914 1061g 
Will & 8 F Ist gold 5s__1938|3 -D| 1101g ____|109% Aug '16)-.~~ |1093, 1107 Sloe lhe 1917|M- 8 wcoe| 82 6 °16)----||/..-. ..-. 
Green Bay & W deb ctfs “‘A"’---- 79 7984) 75% 79%) 16) 74 79% Ist collateral gold 5s... - 1920\F -A 10013 Ne w "16)---- 831g 1001g 
ture ctfs “B"______-.-- 17 Sale | 145, 18144|1203 11 18%||  Registered__.......___ 1920/F -A ne IG, RIES SS - ty A 
Gulf & SI Ist ref & t g 58__b1952 851g 891_| 87 8712} 5) 841g 881g|| 40-year gold loan 4s______ 1945|M- 8 63% 64 | 12) 391g 64 
locking V al Ist cons g 4348.1 931g Sale | 93!2 931g} 10/ 90% 96 Ist & ref conv 5s_______- 1959|M- $ 63% 63%) 11) 40 637% 
OE dh snchonchans wore wone| 97% Jan '14)----)|.... .--. 3d 7s extended at 4%____1938|M- N 82 Nov’'l6|----/| 82 85 
Col & 4 7 — ext g 4s___1948 88%, ....| 8753 Sept’16 leased 87 88 Boonv St L & 8 Ist 5s gu.1951/F -A 100 Feb ‘1 esodliance dine 
Col & Tol Ist ext 4s_____ ----| 88 Nov’l6)-.--.|| 86 88 Cent Br Ry Ist gu g 4s__.1919|F - A 67 Aug ‘l6)----|| 50 67 
Houston Belt & Terns Ist 58.1937 ee iy | ee ee Cent Br U P Ist g 4s____- 1 J-D Dee *13|----||---- sone 
1st gold 4s__ 1951 98% Sale | 98% 98%; 2| 961g 9833 y& CV AL Ist g 5a__1926\J - 3 110 Mar ’05|----||-.-- cone 
ercceseccccce 1951 wo-- ----| 92 Aug *15/----||-... -._. R of Mo Ist ext g 4s__1938|F - A 921g =—93 | 13) 89 93 
Ist gold 3}4s..-......... 1951 861g 86%) 86 Nov'l6|----|| 83 86 2d extended gold 5s___ J-3 1001g July’16|----||100 100 
oweneeuntl 1951 ss |) a ae St L Ir M &S gen con g §8.1931/|A-O 102 10253} 54) 99% 1031, 
Extended Ist gold 3}48.....1951 851g ____| 851g 851g) 2]| 841g 8653 Gen con stamp gu g 58__1931/A-O 102 J'ly °14|----||---- .... 
dentin she ead 1951 Diadiuclnnkt - cumeiiembliaames mana Unified & ref gold 4s___1 J-4J 8312 8312 5)| 741g 85 
1st gold 3s sterling. __..__ 1951 anne canst Ge CW Delsecelcens ooncll ee 29\5 - 3 807s Oct °12/----||-.-- .... 
25 ee ag Ea 1951 Mas. . cdbinéebtinagns. cane Riv ¢ G Dev Ist g 4s__.1933|M-N 78ig 80 23| 68 82 
Coll trust gold 4s__..____ 1952 891g 9012) 90 90 1} 83 Q1lz Verdi V I & W Ist g 5s__.1926|M- 8 ST: Sep iS) --cnlascn ccne 
ict deenditcecennial 1952 ---- ----| 9514 Sep '12/..--||._.. ____ || Mob & Ohio new gold 6s__._1927|J -D 113% Oot '16)----||111% 115 
Ist refunding 4s_._______ 1955 913g 917%) 91%, 917%| 14) 87% 921, lst extension gold 6s_...h1927/'Q- J Feb '16|----||102 109 
lines 3}48_..__ 1952 815g 841g) 82 Nov’l6/.---|| 80% General gold 4s__.....__. 1938|M- $ 77 Oct °16|----|| 75 77ig 
LN O & Texas gold 4s___1953 87 Sale | 87 871g} 16 | 84% 884 entaey Div Ist g 5s_1947|F -A 101 Oct '16|----|| 9914 102 
spabmaniiminenetnie 53 De enent Ae Meee 8t Louis Div 5s___.._._.__1927|J -D $9 Deo °16).-..||.... ...- 
Cairo Bridge gold 4s_____ 1950 901g ____| 931g Nov’l6/---.|| 90 9312 stLé Ree meand 4s___.1931|\3 - J 881g Oct '16|----|| 881g 88% 
Litchfield Div Ist g 3s__._1951/3 - J) ---- ---- Be tedantlnnes cans Nashv Chatt & St L Ist 5s_ 1928|;A-O 107 Nov’'l6/----||103% 1071, 
Louisv Div & Term g 34s 4 ---- 82 | 82 Nov’'l6|--.--'|| 78% 82 Jasper Branch Ist g 6s___.1923/J - J 110% Mar’16)----||110%4 11014 
nhob wise eas onan eumele Mn Eileoneslloace.« McM M W & Al Ist 6s__.1917|/3 - J July’ 16} ----||100% 1011 
Middle Div reg 5s.______ 1921 1001g .._.|102 June’l6|~... |10114 102 T & P Branch Ist 6s____- 1917|\J - 3 118 6July’04)..-..||.... saeco 
Div Ist gold 3s___1951 ---. 7213} 70 Aug ’16/-..-.|| 70 Nat Rys of Mex pr lien 4348.1957|J - J 3014 Aug °16 -o--| 
St Louis Div & Term g 38.1951 GS FT ft MeO *Eilnwssilncce coco Guaranteed general 4s__._.1977|A-@ 35 Aug ‘'l6|--.-|| 35 36 
Gold 3}4s._-....-.... 1951 82 _...| 8l!g Jan "16|-..-|| 81lg 811g || Nat of Mex prior lien 4348..1926 5-J 96% Feb °13|-.--||---. .--. 
sp aide tac ins 1951 79 ....| 80 June’l6)-..--|| 80 Ist consol 48_____..___._.1951|A-90O Oct °16|----|| 30 30 
Springf Div Ist g $}50....198! 79 -.._| 8053 Nov’16/-.-.|| 78% N O Mob & Chic Ist ref 58__1960/3 - J 40 May*l6)...-[\---< eo. 
Western lines Ist g 4s____1951 901g --_-| 91ig 911g} —-1| 89 9153 || New Orleans Term Ist 4s__.1953|J - J 721g 727 2)| 69 74% 
Sosa, a 951 nave emaul ae” eee. oe | ee N Y Cent RR conv deb 68s__1935|M-N 11212 11334) 335 |1107% 117% 
Bellev & Car Ist 6s______ 1923 ee ORS | eee Consol 4s Series A_______ 1998|\F-A 34 8 1|| 8112 867%, 
Carb & Shaw Ist gold 4s__1932 $6 cant BOOED Eiincccllinccs none Ret & imp 4s “A"”_____ 2013/A-0 96 9612) 156) 91% 9612 
Chic St L & N O gold Se...1081 107% ~..~|1075g Oct °16|.--- |106%4 109 N Y Central & H R g 3}s..1997\J - J 85 857% 41 8llg 
a 1951 wing Aare ee Se SU en ee 9997/3 - 3 8414 Nov’l6|----.|| 8073 84% 
Ge BUGS .n noncccnnne 1951 Se Oe | ee Debenture gold 4s__..._. 1934, M-N 925g 9273) 46) 89% 937 
Registered -........ TOELIS °00l aaan cane RS Rn Maes | nae ee ~~ ei evi 1934|M-N 90 June’16)--__| 90 
Joint 1st ref 5s Series A_ 1963 101% 102 |102 102 15)|100 103!g = _ coll g 3340...1998 F-A 7712 78 27| 74 79% 
Memph Div Ist g 4s....1951 88% 8914) 867%, Dec '15|---_||__.. ___.|| | Registered____________ SiF-A 761g Oct °16)----|| 7314 78 
Registered --......- 1951 cece once alk Mie niviatilbans cane Mich Cent coll gold 846-1098 F-A 77% = 78%3| 5 | 75 80% 
St Louis Sou Ist gu g 40... 1881 vitae See Deere... 8” SiF-A 78 Oct °16)--.-|| 74 78 
Ind Ill & Iowa Ist g 48_.___ 92 _...| 92 Nov'lO|-..-|| 90 9213 Battle Cr & Stur ist gu 38. 1989 J-D cere ooen-- a ec 
Int & Great Nor let g 60. 771919 99 10014{100 Deo '16|--.-|| 95 10014 Beech Creek Ist gu g 4s__1936\J - J 95 July’16)...-|| 941g 961g 
James Frank & Clear Ist 4s_1959 911g 94 | 93 Nov'l6/.---|| 891g 93 Registered______.____- 1936|J - J 95% N ov’16}--.-|| 93% 9. 
Kansas City Sou Ist gold 38-1950 69% Sale | 69% 693) 11| 66% 71 2d guar gold 5s..----_- 1936|\J - J 104 May’16\___-| 104 104 
fatered .............1950/A-O} .... .... a ee Registered. _.....___ 1936|5 - J adae | aeaminen=ibiate Eee 
Ref & impt 5s_...... Apr 1950 905g Sale | 9012 = 90 89% 94 Beech Cr Ext Ist g 3}48_.01951/A-O eene anne REA Bae 3 5 
Kansas City Term Ist 4s___1960 88 Sale | 877% 8814; 49)| 85%, 89g Cart & Ad Ist gu g 4s____- 1981|J -D 89 Nov’'l6/.-..|| 88 89 
Lake Erie & West Ist g £0... 98lg Sale“| 9812 99 4'| 9614 101% Gouv & Oswe Ist gu g 5s..1942|J -D = --||-220 ene 
2d gold Ss............. 825g 8312) 83 Nov’l6/_...|| 75 83le Moh & Mal Ist gu g 4s_..1991|M- $ "94" Mar'lé rood 
North Ohio Ist guar g Ber21945 ---.| 92 92 92 92 N J June R guar Ist 4s___1986|F -A 8914 Feb '16|...-|| 8914 8914 
Leh Vall N Y iat G8 6 6366... 1988 101% ~.__|1017g Dec ’16|__--||1001g 103 N Y & Harlem g 3s__..2000'M-N 85 June’ld ----| ena: a a te 
sececsnsucene 1940 99 1011g/101 101 100 102 N Y & Northern Ist g 58.1923, A-0O 10614 Sept’16 ---3| 10513 10612 
Lehigh Vall( Pa) cons g 4s. .2003 901g ____| D1lg 911g 3| 89 92l4 N Y & Pu Ist cons gu g 48 1993/A- 0 915g 915g 1 
cons 4348..... 100% 101 |1001g 100%! 5 | 9914 101% Pine Creek reg guar 68_...1932|J -D 118 May’l5|....||.__. -.-- 
Leb V Serm Ry ist gu g S..1981 112% ~.../112lg Nov’16|_.-.||110 113 RW & O con Ist ext 5s_.21922)/|A-O 104 104 103%g 1041 
Ee Saeed 111lg ~.../1111g June’16|_-__/|11112 11112 RW&OT R Ist gue 5s__1919 M-N 104 June’ld)...-||--.. .... 
* No price Friday; ar oa and asked this week. a Due Jan. 6b Due Feb. d Due April. eDue May. g Due June. 4 Due July. k Due Aug. o Due Oct. 
q Due Nov. s Option sale. ? 











2144 New York Bond Record—Continued—Page 3 [Vou. 103. 

















































































































s Sx 
BONDS S31 price Week's 3 Range BONDS ay Price Week's 33 Range 
N. ¥. STOCK EXCHANGE $5 Eriday Range or Since N. Y. STOCK EXCHANGE S Friday Range or | 8 Since 
Week Ending Dec. 8. m= | Dec. 8. Last Sale Jan. 1 Week Ending Dec. 8. ~ Dec. 8. Last Sale Jan. 1. 
WY Cent & H R RR (Con.)— Low High| No.||\Low High Bta Ask| Low High| No.|\Low High 

Rutiand ist con g 4128 ...1941|J - 81% Dec '15|----|/___. -..- Peoria & Pekin Un Ist g 6s-.1921/Q- F| 100 ~.-.|102 Nov'l6)----)|-~-- -.-_ 
Og & L Cham Ist gu 48 g1948|3 - 70 Nov'l6|----|| 68% 70 ee BIS. .20<------ 61921|M-N/ 87 -..-| 87 Mar'l6)--.- 87 4 
Rut-Canada ist gu g 48-1949/3 - 92 June’09}---.||- -... || Pere Marquette—Ref 32221085 J-J 7 ----| 31 Deo’16/----|| 14 31 4 

8t Lawr & Adir Ist g 58...1996\J 103 Nov’l6|----|| 9712 101 Refunding guar 4s----.--- 1955|3 - J 3112 3514; 52) 14 3514 
2d gold 68 1996 103 Nov’l6)----||103 103 Chic & West Mich 5s-...- 1921|J -D 10613 109 |105 10612} 2/| 83 106lg 

Utica & Bik Riv gu g 4s_..1922|J - J ----| 971g July’16|----|| 971g 9712 Flint & P M gold 6s..-.1920|A-@] 116 __._|115!2  115!2 4 101 11512 

Lake Shore gold 3igs 8614 8612 6'| 8312 8612 1st consol gold 5s..-.-- 1939|M-N} 9112 --.-| 78 Oot °16)---- 74 78 
Registe 841g 841g) 4) 83 86 Pt Huron Div ist g s-.1939/A-O| 51 ----| 53% Nov’l6)----|| 40 53% 
Debenture gold 4s 961g 9614| 20) 943, 9612 |] Philippine Ry 1st 30-yrsf4s1937|\J - 3} 40 49 | 50 Apr '16)---- 61 
25-year gold 4s 95 9573} 66)| 93% 96 || Pitts Sh & L E Ist g 5s_--.- 1940|A- 0} ---- ---- 1061g Aug "16 ----||1061g 1061, 

Registered 95 Nov’l6\----|| 94 95 ist consol gold 5s.....-.-.-. 1943|J - J} ---- ---- 1134 Nov’11) ----||---- eo. 

Ka A & GR Ist gu c §8..-1938|J - 3) ---- - Ee PRES | RR A Reading Co gen gold 48_.--- 1997/3 - J| 95l2Sale | 9514 951g] 128| 93% 96i, 

Mahon C’l RR Ist 5s 1041 Dec °15|----||_... .-- Registered .....------ 1997|3 - J| 94°53 Sale | 9453 9453} 2 | 92% 95% 

Pitts & L Erie 2d g 5s...a1928/A-O 103  July'16)----||102 104 Jersey Central coll g 48_. .1951|A-O = 9614| 9553 Nov’l6)----| 941g O74 

Pitts McK & Y Ist gu 6s_..1932 1301g Jan '09/----||.... .... Atlantic City guar 4s g-_-1951|J - J wonelee-- 0 ----|----||---- enone 
2d guaranteed 1934 2° : 12314 Mar’12|----|/.... .... St Jos & Gr Isl Ist g 4s_---- 1947|3 - J 792 80 | 79 80 22| 59 82 
McKees & B V ist g 68.1918|/J - J) ---- ---- ---- e6ne|“~"*lloows ones t Louis & San Fran (reorg Co)— 

Michigan Central 5s----- 1931|M- S| 10614 _.__|10614 Aug '16|----|/10614 10614 Prior Lien ser A 4s_.----- 1950/3. J| 70\4%Sale | 70's 7133) 594/ 671g 731g 
Registered ..........- 1931/Q-M| 1061g ....|105 July’16/----||105 105 Prior lien ser B 58._-.---- 1950|J - J} 388 Sale | 875g 8934| 104) 837% 907% 
| OR aT. 166s ~ 3) Ol. ccnel De BOS “Eel <<rll cee wane Cum adjust ser A 68_..-- 1955|\J - J} 81% Sale | 8112 821g 168) 74 891g 

Registered ........- SO4OIS = 2) woes won.) Bt | WOO OO 9984) con: anne Income series A 63..-.--- 1960| July | 58g Sale | 56 593% 464)| 39 65 
SL &8 Ist gold 3346.--1951 Te a 90 June’08|----|/_... -... St Louis & San Fran gen 68.1931|J - J| Lll!2 ----|11112 Nov'l6 ----||109 113 
Set BOM $366.4... 000-0e M-N| 8212 86 | 8212 Sept’16|\----/|| 821, 85 General gold 5s_.----- 1931|J - J} 10312104 (10314 10314 2 |1007% 103% 
20-year debenture 4a. 71980 A-O| 8814 Sale | 884 8814 5|| 8614 902 St L&S F RR cons g 4s_.1996|/J - J| 80!2 81 | 78 May'l6)----| 681g 78 

N Y Chic & St L Ist g 4s..1987 A-O| 94% 9512) 94 94 2)| 91 Q5le General 15-20-yr 58....1927|M-N| 80% 81 | 80 Nov'l6)----|| 45% 82ls 
Registered ..........- A-©| 91 94%) 90% Aug '16)-.--|| 903% 933, Trust Co ctfs of deposit____|-- --| ---- ---- 79% 8012 6| 46 82 
Debenture 4s____._--- 1931 M-N| 81 8llg| 81 Nov’l6|----|| 7712 84% do Stamped..|-- --| 77!2Sale | 771s 78 13) 4344 79 

West Shore Ist 4s guar_..2361/J - J} 9154 ----| 91lg  92%4) 9) 8714 93 Southw Div Ist g 5s_...1947|A- ©} 93!2 ----| 9212 Sept'16)----|| 89 93 
Registered -.........- 61|5 - J) 9083 91 | 9033 9033) 1)| 86% 91 Refunding gold 4s___-_- 1951|J - J} 8412 87 | 83% Oct "16|----|| 6714 83% 

N Y C Lines eq tr 58_.1916-22}M-N| 100  _ __~_/|100% Oct '16/----|/1001g 102 Registered -...-..-- 1951\J - J} ---- ---. 8034 Mar’11)/----||--.. ---- 
Equip trust 4348_.1917-1925|3 - J| 99%4 ..-.| 99% July’16|----|| 9934 10053 Trust Co ctfs of deposit..|-- --| S412 Sale | 8412 8412) 2| 62% 86% 

N © Geanens Ist gu 468 A.-.1953|F - A} 987s Sale | 987s 9914; 14)! 9712 100% do Stamped__|-- --| ---- 7912) 74% Sept’l6)----| 6114 751g 
N YNH & Hartford— K C Ft S & M cons g 6s_.1928|M-N| 111 Sale,/111 111lg) 7 |109% 111% 

Non-conv deben 48.._..- 1947|M- 8| 791g _.__| 795g Sept’16|----|| 7953 S81, KCFtS & M Ry ret g 48_1936/A-@| 7658 77'4) 76% = 77 12/75 791g 

Non-conv deben 3'48_...1947|M- S/ ---- ---- 71 Nov’'l6\----|| 71 73 KC&MR&B Ist gu 58_1929|A - 89 ...-| 90 June’l6)----| 90 90 

Non-conv deben 38.-..1954/A-O| 68  6812| 68 Nov’l6|----|| 68 72 || St LS Waist g 4s bond ctfs..1989|M-N| 782 79 | 79 79 1) 75% 80g 

Non-conv deben 4s____-_- 1955\J - 3| 77 771g| 771g 7712| 2)| 77% Sle 2d g 4s income bond ctfs-. 1980/4 - J| 65 68%) 64 Nov'l6|----|| 62 70 

Non-conv deben 4s______ 1956|M-N| ---. 77 | 7712 Nov'16\----| pi 82 Consol gold 4s____-.___- 1932|3 -D| 6% 70 | 69 70 15} 601g 3 

Conv debenture 3}48__._- 1956|3 - J) ---- 691g 691g Nov’l6|----| 7719 Ist terml & unif 5s__.__-- 1952\3 - J| 68% 69 | 69 69 21) 60 

Conv debenture 68__....- 1948|/5 - J| 112 Sale |112 11212} 35 Atte 116 Gray’s Pt Ter Ist gu g 58_.1947|J -D| ---- ----| 98% Jan "14)/---- |---- --.. 

Cons Ry non-conv 48--_--- <All COW cnecl earns noses RMS ag os ™ S A & A Pass Ist gu g 48__-_1943|3 - J| ---- 66 | 6612 6612, 4) 62% 70% 
Non-conv deben 4s___.1954|/J - Jj ---- 80's “Ollg SS | ae SF&NP Istsk fdg 5s_____ 1919|3 - Jj ---- ---- 101%8 Oct *16)---- | \1011g 10118 
Non-conv deben 48....1955|/J3 - J| ---- ---- 791g Apr °16 ----|| 7914 7912 Seaboard Air Line g 4s_____ 1950\A-O| 81 83 | 8ll2 Nov’ 16) ----| 74 84lg 
Non-conv deben 4s_...1955|A-O} ---- ---- gine aGneé sy | peg Ree: % Gold 4s stamped_______- 1950/\A-O| S8l%2 821s) 8lle 8119! 1| 7814 83% 
Non-conv deben 48.__.1956|3 - J) ---- 80 |-... ------ aes | Pe Adjustment 5s__.._____ 01949 F-A| 66% Sale | 6613 671s} 91) 64 70 

Harlem R-Pt Ches Ist 4s.1954|M-N 91 91%) 9119 Nov’l16/----|| 911g 93 Refunding 4s_____._____ 1959|A-©| 6953 Sale | 6953 7038! 17 oe 72 

B & N Y Air Line Ist 48__1955 F-A| 891g _.._.' 89 Nov’l6j----|| 89 89 Atl Birm 30-yr Ist g 4s..¢1933,M- 8 85 87 | 864 Nov'l6)---- 8713 

Cent New Eng Ist gu 48__1961|J - J} ---- 82 | 81 81 3| 791g 83 Car Cent Ist con g 4s____- 1949|3 - J| 88% ----) 88 June’l6)----| 88 88 

Hartford St Ry Ist 48_...1930|/M- S| ---- ----|---- ~----~)----||---- ---- Fla Cent & Pen Ist g e...1918 J- 3) ---- ---- 99% Sep °15 eens ccce ecco 

Housatonic R cons g 58--.1937|M-N| 107 ~---|1051g May’15|----|).... ...- Ist land gr ext g 5s_____ 930|3 - Jj 10253 ----|101 Dec °15)----| 

Naugatuck RR Ist 4s___.1954 _- = Ollg ....| 87 J’ly °14)----||.... ...- Consol gold 5s_______- ee 3 - Jj 103% ~~. | 102% Oct 16) -- \|10228 103% 

N Y Prov & Boston 4s____1942|A 901g _.--| 88 Aug °l3)----||..-. .... Ga & Ala Ry Ist con 5 68. .01945\5 - J} 1034 ~-~-|102% N ov'16/---- 10218 103% 

NYW’'ches&B Ist serl 4448 "46/5 - 751g Sale | 75 751g) 9) 72 82 Ga Car & No Ist gu g 58__1929|J - 3} 102% ~-_-|102% N ov'16)----||1017 103 

N H & Derby cons cy 58__1918|M- N 10014 ..-.|107 Aug 'O9)----||.... ...- Seab & Roan Ist 5s______ 1926/3 - 3} 102 ...-| 99'4 Aug °15|--- ||-.-- ---- 

Boston Terminal! Ist 4s8_- -1939|A - Ol aan cnedioese” eeanlaheslnoseoeaes Southern Pacific Co— 

New England cons 5s. _--1945| 2 9 Bt BOG. wewsieeuse  cmmuli>e=likn ne hunt Gold 4s (Cent Pac ooll) . -81949} 3-0} 86 87 | 87 875s) 7 831g 89 
it eee 1945 J ~ 51 88° wenn) Ben BEE idccelicas + sane Registered _._._.___. 949|J -D\ ---- 8712) 90 Feb ‘14 4 a | ey ee 

Providence Secur deb 48..1957,\M-N| 62 69% 6914 Sept’16!/----|| 6914 70 20-year conv 48._.___._- a io20| B= S| 8712 Sale | 871g 8734) 159 | 8614 895, 

Prov & Springfield Ist 58_ 1922 J ~ Bi) weep otael SOU T08 Bel eos-}l.. 20 anne 20-year conv 5s________- 1934/3 -D| 104l2 Sale |1041g 1047! pl 10212 107% 

Providence Term Ist 4s___1956|M- S| ---- ---- GO% Feb °26).-.- 11... cnn Cent Pac Ist ref gu g 48-_1949|F - A| 902 Sale | 90!2 907g | 875g 91 

W & Con East tet 4340...1048|3 - 3| 86 -...|---. .---|-<--/|.... ...- Registered __.....__-- 1949|F - A| ---- 8712 Sept'l6)-- || 86% 89 

NY O& W ref Ist g 4s___.g1992/M- 8} 81 Sale | 81 8llzi 7|| 777 84 Mort guar gold 3350. k1929 J-D| 91 Sale| 91 9114 22) 844 O1ls 
Registered $5,000 only_.g1992|/M- S| ---. ----| 92!g June’lz|----||___. _.- Through St L Ist gu 4s_ 1954/A - O| ---- 84 | 8512 Oct '16|---- 84 86% 
| eae 1955\3 -D| 77 79 | 79 Apr ‘l6\-.-..|| 76 79° GH&SAM &P Ist 58. -1931|M -N| 1023g 10412 10112 Oct '16|---- |102 102 

Norfolk Sou Ist & ref A 6s_.1961\F - A| 83 85 | 85 Nov’l6|----|/| 78 85 2d exten 5s guar______ 1931\J - 3 1991 2---- 100 Oct '16|----|| 99 100 

Nort & Sou Ist gold 5s______ 1941|M-N| 101  -__.|101 Nov‘l6|----|| 97 101 Gila V G & N Ist gu g 58._1924 M-N ---- 10044 Jan "16|----|| 10014 1001, 

Nort & West gen gold 6s_...1931|M- A| 120 ___.|120 Oct '16|----|/118% 120 Hous E & W T ist g 58___1933|M-N 101° Sale \101 101 1/101 102% 

Improvement & ext g 63-1934, F-A| 12153122 |122 Nov'l6|----||12012 122 ist guar 56 red._.....- 1933|M-N| 101 10212)100 Oct °16)---- 5||200 1031, 

New River Ist gold 68....1932.A-O| 119 —--_|120lg Nov’l6|----|119 122 H&TC Ist g 5e int gu___1937|J - J| 10612 ----|106!2 10612 1/106 107% 

N& W Ry Ist song 40....2008/4 - ©} 9533 96 | 954 96 31\| 911g 96 Gen gold 4s int guar._.1921/A-O| 9618 ----/| 96 Oct ‘16/---- 1 044, 96 - 

Registered ..-........ 1996,A-@|} ---- ---- 9314 Deo °15|/----||.... -. Waco & N W div Ist g 68°30 M-N 10912 N ov’ 15) ---- 
Div’! Ist lien & gen g 48.1944\J - 3| 951g _-__| 915 9153 1)| 88% 92° A&N W Ist gu g 5s____- 19413 - J 10112 102%| 10112 Deo 16|---- |ioits 10113 
10-25-year conv 48____- 1932|3 WUE cane ae x See 140 1401s} 4/|11312 1461 Louisiana West Ist 68_-..1921|J - 3} 105'8 ----|109  June’l4/----)|.-_- 
10-20-year conv 48_____ oo Se eae 141 Nov'l6|----|114 143 Morgan's La & T Ist 73..1918|/A-O| ---- 105%3|104% July’16) ---- |i0a 104% 
10-25-year conv 44%s__.1938|M- $| ---- ---- 138 Nov’'l6 ora 11512 145 eee 1920|\J - 3} ---- ----|105 Jan ‘16|---- /\105 105 
Pocah C & C joint 48__.1941|J -D} 9012 91 | 904 91 5)| 838 No of Cal guar g 58_____- 1938/A-@0| 106% ----/105 Oct '16|---- \ noes Sgeiagi 

CC &T Ist guar gold 53__1922'3 - J| 10414 --..|/103  Sept’16|----||103 103% Ore & Cal Ist guar g 58_..1927|/J - 3| 101 10234/102'4 N ov’16|---- |100% 10253 

Scio V & N E Ist gu g 4s-_ 71939|M- N| 9314 95 | 9314 9314 2) Qllg 9414 So Pac of Cal—Gu g 58. .1937|M- N| 1075s ___. |107!2 Sept’16|----||10712 10712 

Nor Pacific prior lien g 4s_-.1097 Q- 5| 94% Sale | 94 9453! 193|| Q1lg 9453 So Pac Coast Ist gu 4s g..1937\J - 3) 95 96%) 96 Oct *16|----| 9412 97 

Registered -.........- 7/\Q- S| ---- 931g] 92384 Nov'l6|----)| 901g 9312 San Fran Term! Ist 48___1950\A - 86 86%) 8612 87 9| 821g 92% 
General lien gold 38-____- ag047 Q-F| 67 Sale | 67 6733} 55 651g 675s Tex & N O con gold 5s._.1943\J - 3} 93 96 | 95 Nov'l6j)----|| 95 95 
Fe 047\Q- F| 65% --..| 6573 Nov 16|----|| 631, oe So Pac RR Ist ref 4s____.1955|3 - J| 92's Sale | 92 923g) 55 | 891g 927% 

St Paul-Duluth Div g 4s_ *7006 J-D) 91% ____| 9l!2 Sept’16)---- | 9133 Southern—ist cons g 5s..._1994|J - J) 10112 Sale |101 10112) 98/100 1031, 

St P & N P gen gold 68__-1923\F - A| 110 113 |110% Oct '16)----|10953 113 Registered _.....____- 1994/3 - 3| ---- 1U2\s 19d Aug "16|----||1001% 10014 
Registered certificates. _1923|Q- A| ---- ---- 10912 Oct “15]|---- tpt ets Develop & gen 4s Ser A_..1956,A-O} 75%3Sale | 75%3 = 761s) 163 69 778s 

St Paul & Duluth Ist 58_.1931)F - F| 107 ~...|107 Oot "16|----|107 107 Mob & Ohio coll tr g 4s___1938|M- $| 7612 7712) 7612 77 11| 75 78 
dl, eae 1917|A-©0+ 10014 101 |10012 N ov'16! ----' 10012 1011 Mem Div Ist g 4%s-5s_..1996|3 - J| ---- 100'4'100!s Nov'l6 ----/|100 104 
Ist consol gold 48______ 1968\3 -D| 881g .._-| 9l1l2 Sept’16|----|| 90 9112 8t Louis div Ist g 4s_____ 1951|J - 3} S84 8412! 8453 N ov’16|---- | 80 847% 

Wash Cent Ist gold 4s____1948;)Q-M| 871g 8812) 90l2 Feb '16/----|| 90 9012 Als Cen Ist g 68_--...___ 1918|J - 5| 10253 104 (102% Sept’16|---- 1021g 10314 

Nor Pac Term Co Ist g 6s_..1933|J - J} 11053 11219/11112 Sept’l6)----|/111 11112 Ala Gt Sou Ist cons A 5s..1943\J -D| ---- 99 | 9953 Oct ‘'16)----|| 9812 995, 
Oregon-Wash Ist & ref 48__.1961|3 - J| 86 Sale | 85% 86 35'| 8314 88 Atl & Char A L Ist A 4448 1944/3 - J) 932 94%) 9412 Oct "16)---- 9414 96 
Pacific Coast Co Ist g 58._..1946|3 -D| 99 100 | 9912 9912 3|} 93 101 Ist 30-yr 58 ser B..__1944|J- J3| 103 Sale (102% 103 6 |1003%, 103% 
Paducah & Ills lst & ‘ 4198_.1955\J - 3| 98 9933) 99% 993g 10) 98 997%, Atl& Danv Ist g 4s______ 1948'\J - 3} 81% 8212) 8l% 817%, 3/| Bille 85g 

Peeereante | . Ist g 48__.1923|M-N| 995g .-._| 9914 Nov’l6/----|| 9814 9912 AB etapa aps Seiad els 1948/5 - §j| ---- 82 | 8112 Mar’l6|----| 791g 8llg 

Consol gold 58.--._..._- 9|M- S| 102 ___.|103 Nov’l6|----|/10212 103% Atl & Yad Ist g guar 48__.1949, A-O| 75 ----| 75% Deo *14|.. ali 

Consol gold , = bie ee oe 1943|M-N| 9914 9953) 9914 9914 1} 9814 995g ET Va & Ga Div g 58___.1930\J - 3} 105 ~---|105!2 10512 3 |1031g 10512 

Consol gold 48__________ 1948|M-N!| 9912 995g) 9912 100 16) 98 100%, Con Ist gold 5s_______- 1956|M-N| 107!2 Sale [10733 10753 6 10514 10753 

Consol 4a... -....22. 22. 1960/F - A| 1057s Sale |105%4 1061s) 9%1)'10412 1063, E Ten reor lien g 58______ tosslta- $| 100!4 10112)10112 Oct °16\---- | 991g 10113 

General 4348 when issued_1965|5 -D| 1021g Sale |1017g 10253) 164//100%4 10312 Ga Midland Ist 3s______- 1946/A-O| 6012 66 | 60 Nov'l6|----| 57 60 

Alleg Val gen guar g 48__.1942|M- S| 973g ___.| 97% 97% || 9614 9784 Ga Pac Ry Ist g 68__.___- 1922|5 - J| 106%, 10714!106% Oct *16|----)| 106% 1075s 

D R RR&B'ge Ist gu 4s g_1936|F -A| 95lg ----| 9412 Sept’16|----|| 9413 96 Knox & Obio Ist g 6s....1925|J - 3 108 _.--.|108!2 Nov'l6 -->-||108 11013 

Phila Balt & W Ist g 4s__1943|M-N| 99 997%| 99l2 Nov’l6)----|| 9812 9912 Mob & Bir prior lien g 5s8_ 1945) J-3| 105 ...-|106 Sept’16)----||10512 106 

Sodus Bay & Sou Ist g 5s.2924\J - J} -_-- --..|102 Jan ‘03 ae ne ae Mortgage gold 48______ 1945\J - 3} _72% ----| 71% May’l6|---- | 71%, 71% 

ens a Laws tee de foenis « 8) OR. en Newell ne cee Rich & Dan deb 5s stmpd_1927/A-O| 103% __--|104% Nov’16)---- |103lg 104% 

UNJRR & Can gen 4s__1944|M- 8} 997% .___| 9913 Oct °16/----/| 991g 100 Rich & Meck Ist gu 48.__1948|M-N| ~--- -- 73 Sep '12|/----|/.-.- ... 

Pennsylvania Co— So Car & Ga lst g 5s____- 1919|M-N| 101 10112/101 Nov'l6)|----||10012 i162- 

Guar Ist gold 4}4s______- 1921\J - J} 102 ____|1017% 1021s} 10)|1001g 1021, Virginia Mid ser D 4-58... .1921|M- 8| 10112 -..-|10212 June’16)\----||102 10213 
Registered -___-...._. 1921|J - J} 10033 100%4|100 Aug ‘16 ----||100 1011 Gories % Gs...<ccuccs 1926|M- §| 10312 ----|103!s Aug "16|----||102 1031, 

Guar 348 coll trust reg A_1937|M- $| 87lg ----| 861g Jan °16|----|| 8612 8612 Series F 5s__.......____ 1931|M- 8} 10412 --../104 Mar’l3)----||--.- --- . 

Guar 3 }s coll trust ser B_1941|F - A 861 8812| 871g Dec °16|----|| 85  87lg OD BO oo 1936|M-N| 106% ----|10714 N ov’16) ----| 102%, 10714 

Trust Co ctfs gu g 3}48__-1916|M- N _ ..|L001g Jan °16|..-.|| 9934 1001s Va & So'w'n lat gu 58..2003|J - J| 10412 105 (104% 104%) 20)|1021g 10514 

Guar 3348 trust etfs C__-_1942|J -D| 8714 8712 861g July'16|----|| 861g 861g Ist cons 50-year 58...1958)A-O O0% 91 | 91 Nov’l6j---.|| 89 91 

Guar 3 }s trust ctfs D__..1944|J -D| 8614 8712) 863; Dec '16|----|| 85 88 WO& W Ist cy gu 4s____1924|F-A cane}. 94 12|| 91 Q4lg 

Guar 15-25-year gold 48_.1931/A-O| 95% ____| 95%: Nov'l6|----|| 9412 96 || Spokane Internat Ist g 5s__.1955|J - J 93 100 | 9133 Oct °16|----|| 91% 93 

40-year guar 4s ctfs Ser E.1952|M-N| 93% ----| 93%  93l4| 6|]| 42 9314||TerA ofStL 1st g4%s_____ 1939/A - 0} _9912 100%4|100%4 N ov’16|----|| 9812 100%, 

Cin Leb & Nor gu 4s g_..1942|M-N| 91 —.--| 91 Nov’'l6)----|| 904% 91 1st con gold 5s_...- 1894-1944\F - A| 104 105 |104 104 2) 10314 1074 

Cl & Mar Ist gu g 4348__.1935|M-N| 99%, 10014/100 Nov'l6|-.--|| 99 100 Gen refund sf g 48_.____- 1953|3 -J| 85l2 86 | 8512 Nov'l6)----) 845g 88 

Ol & P gen gu 4348 ser A_.1942|3 - J| 104 —.--|103% Oot °16|----||103% 105!2|| St L M Bridge Ter gu g 68.1930\A - O| 10112 -_-_|100% Nov'l6|.--.|| 9912 101% 
RIGS Distinct eo eoceas 1942/|A-0 104 Deo °15)/-.--|/_... ..-- Tex & Pac Ist gold 5s_____- 000|J -D| 10013 Sale |100 1004; 6) 95 101% 

Int reduced to 3}4s8__1942|A-0 Stl WEE Ei laconslleces cons 2d gold inc 5s..--....._ q2000|Mar| 65 80 | 70 70 5) 35 70 
Series O 8 348_.... .---1948|M- N 90lg Oct *12|----||.... La Div B L Ist g 58_____- 1931/3 - J| ---- 89%) 88 Oct '16/..--|| 88 90 
Series D 3}48.....__.. F-A 891g Sept’16|----|| 8912 8912 W Min W & N W Ist gu 581930|F - A| ---- 95 [10612 Nov’04/..-.)|___- .._- 

Erle & Pitts gu g 3s B_.1940 J-4J 881g Oct °16|----|| 881g 90 || Tol & OC Ist g 5s...._.___ 1935|J - 3| 104% Sale |104% 104%) 2/103 105% 

~------------- j-J3 -| 90lg J*ly °12)..--|/..-- ---- Western Div Ist g 5s__._.1935|A-0| 99 100%/101 Nov’l6|----||101 10213 

Gr R & I ex Ist gug aigaioas J-3 100 Nov’l6|..--|| 9512 100 General gold 5s........- 1935|3 -D| 85's 9 90 Nov'l6}..--| 94 

Ohio Connect Ist gu 4s___1943|M- $ 93 May’l4/-...|/.... ...- Kan & M Ist gu g 48____- A-O} 82 8312) 821g 82l2 | 82 Balg 

Pitts Y & Ash Ist cons 5s_1927|M- N 109 May’l0}----||/.... -... 2d 20-year 5s..-...... 1927\J - 3} 97 98 | 971g Nov’l6|----|| 97 99 

Tol Lage tf 4}48 A..-1983 13-3 10014 Oct °16/..--||1001, 1001, || Tol P & W lst gold 4s_____- 1917\J - 3| 55 60 | 55 Nov'l6/----|| 50 61 
Series B 4}48________. 933\/J - 3 10014 Oct °16|_.--||10014 10014 || Tol St L & W pr lien g 3348_1925|J - 3} 8312 85 | 8312 Nov'l6|..--|| 7812 8313 

28 © 48.........-.- 1942 M- $ -| 94 Apr °16/..--|| 9312 94 60-year gold 48_.....___- 1950/|A-O| 611g 62 | 60% 62 5| 64 63 

PCC &S8tLgu4}s A_._.1940/A - 0 10212 1025g! 11/|101 10253 Coll tr 4s g Ser A-______- 1917|F-A| 24 60 | 1853 Mar’l16)....|| 1853 1853 

es B guar......... A-O 10212 102% 3||10114 102%, |] Tor Ham & Buff Ist g 48__h1946|J -D| 83 83 Apr ‘16)...- 86 
Series C guar__....... 1942|M-N 974 July’15|.--- __ ---. || Ulster & Del Ist con g 58_._1928|3 -D| 100!2 10114|100%3 Nov'16/.---|| 9913 1011, 
Series D 4s guar______. 1945|M- N 9514 Oct *16|----|| 94% 9512 Ist refund g 48_......... 1952|A-O| ---- 78 | 74 Mar‘l5|... ||_.-. ..-- 
Series E 3348 guar gold_1949|/F -A| 9514 ____| 951g Oct °16|-.--|| 92 9514]| Union Pacific 1st g 48..___- 1947 J-3| 98% Sale| 9812 9914) 70|| 9553 100 
Series F guar 4s gold__.1953|J -D| 95% ....| 95%, Jan °14/-.--|/___- --_- Registered __....--..- 1947/3 - 3| 98  9912| 99 Nov’l6|____|| 95 
Series G 4s guar______. 1957|M-N| 957s ____| 955g Oct °16|.---|| 9553 957 $0-year conv 48.......--1927|J - 3} 9353 934) 9353 9373) 55|| 921g 96 
Series I cons gu 44s._.1963/F - A} 103 _.__|101 Aug’l6/----|/101 10212 lst & ref 48___._...___. 008|M- 8| 9112 Sale | 913g 9112) 99|| 891g 9253 
C8tL& P Ist conagis 1922'A- 0! 10712 ____!10719 Sent’1# 1719 1072 Ore RR & Nav con g 48..1946'3 -D! 93% Sale | 93% 9373| 14)| O1lg 937% 











a an ee eh — Tt i — thn ct ey ae ae — Se — a 
‘ omen Friday; latest bid and asked. a Due Jan. 0 Due Feo. @ Due May. g Due June. h& Due July, & Due Aug. @Due Oct. yg Due Nov. ¢ Due Dec. 








Dec. 9 1916.] 


New York Bond Record—Concluded—-Page 4 





2145 


































































































7 cy hed 
BONDS aS Week's 3: at's 33 Benge 
S N. ¥. STOCK EXCHANGE | 35 nge oF 
N. Y¥. STOCK EXCHANGE | 35 Range or Ea Last Sale Jan. 1 
Week Ending Dec. 8. Ex Last Sale Week Ending Dee. 8. 
Onion Pacific (Con) Low High Ast\Low | Hth No.|\Low High 
m Pacific (Con)— Syracuse Light & Power 5s_. 851g June’12)----||---- ---- 
Ore Short Line ist g 6s.--1922|F - A ier% ioe Trenton G & El ist g 58_._.194: ~|1011g June’l4|---.||.. .  - 
1st consol g 58......-. 1946|J - J 931 9334 Union Elec Lt & P Ist g 58..1932|M- $ 10153 1||10034 1015 
Guar refund 48___..... 1929|J -D 102° Mar'l6 Refunding & extension 53_1933|M-N 1015g N ov'16|----||1015g 1015, 
Utah & Nor gold 5s....1926|J - J 90 Apr ’16 United Fuel Gas Ist s f 68. 1936) - J 101 41)| 997% 10114 
Ist extended 48__.._- 1933|J - J 91% on 16 Utah Power & Lt Ist 58... 95% 71|| 931g 96% 
Vandalia cons g 48 Ser A. --1955)F - A 9ile Nov'l6 Utica Elec Lt & P ist g 5s-.1950 zB. 1024 Mar’15|----||..-. -... 
Consol 4s Series B..._.-.- 1957|M- N 42s Aug ‘15 a Utica Gas & Elec ref 5s 98 Aug ‘15)----|/.-.- ...- 
Vora Cra = . ie = “ p60 As 4 8 a “0019 "30, 9 Westchester Ltg gold 5s_...1950|J - D 10514 -~---||10414 1055, 
Virginian ist 5s Series A_--_. . ms Miscellaneous 
‘Wabash Ist gold 58_._._._- 1939|M-N 1905 100" Adams Ex cone “o. § 85 23/| 82 861g 
OO B08 96. ipo ctupconeee 3939|/F - A 105 - Oot ‘16 Alaska Gold M deb 6s A__-_1925|M- 8 87 2)| 85 117 
Debenture Series B___..- 1939|J - J 100 May'lé Conv deb 6s series B M 86 9|| 85 105 
Ist lien equip s fd g 5s....1921/M- 8S 65 Dew'16 Armour & Co Ist real est 4343 °39|3 - 94 124) 93 95 
Ist lien 50-yr g term 48._.1954|3 - J 05 1051 Booth Fisheries deb s f 6c. A 923g Nov'16 aula 90 9213 
Det & Ch Ext Ist g 58_...1941|J - 3 sf Aug 12 Braden Cop M coll trs f 63_1931|F - 99 99 44)| 971g 991g 
Des Moin Div Ist g 4s_...1939|3 - J 4 No 16 Bush Terminal 1st 48...... 1952|A-O 88 4|| 861g 89 
Om Diy ists 3348------- 1941 4-0 SS Seevis ov nanan lates 91% F. 86% 9 92% 
‘ol & Ch Div Ist g 48___- a ° Bld x ex 8878 
‘Wab Pitts Term Ist g 4s._..1954|J -D is a Chic UnStat'n inge 4 3 A 1963|3 - J 100!g 51/| 9938 102% 
Centand Old Col Tr Co certs..|-. -- a” toe Van Chile Copper 10-yr conv 78_1923|M- 135 178|/1201g 154 
Gol Tota tor ost Paia=—-|-~ = iis Novis Computing Tab Recetoa--104ily - 3 3" 8s | aehote 
- 3 cea ieinailig-as alan 1954/3 -D i: ce Granby senha: | 28 112, : 103, 115, 
rust Co certfs..........-. -- -- 10114 4 2 
Wash Term! Ist gu 5360..--1846 F-A ps A ey Int aun Marine 4348.7 1922 A-O 111 ----|| 95 111 
Ist 40-yr guar 48._____ 1. 1945|F - A 75. 755, Certificates of deposit 109% N ov’16/----|| 951g 111 
West Maryland Ist g 4s___.1952|A- 0 1043 1047, New'lst & coll tr s f 63..1941/|A-0 951g 178|| 9614 991g 
West N Y & Pa Ist g weeeeeet 3-J 86 4 86 5 Int Navigation Ist sf 5s_...1929|F - A 11012 Nov’16|----|| 9154 1101g 
Gen gold 49._........... 1943)A-O 37 Oct ’18 Montana Power Ist 5s A__.1°43|J - J 9912 40)| 951g 1001g 
ng 1943) Nov 100 Nov’lG Morris & Co Ist s f 444s____1939|J - J 935g] 933g Nov’16|----|| 9214 935 
Wheeling & L E Ist g 58_...1926/A- 0 99le Oct ‘16 Mtge Bond (N Y) 4s ser 2._1966\/A-0O 83 Apr °14|--.--|/--.- --.- 
Wheel Div Ist gold 5s....1928)J - J 9910 De 16 10-20-yr 53 series 3 94 June’l6/----|| 94 413 
Exten & Impt gold pene eh | 7815 0°87 N Y Dock 50-yr ist g 48-_-1951|F - A 7378 1|| 71 75lg 
RR Ist consol 4s__._..-. 1949|M- $ | 80° Sept'16 Niagara Falls Power Ist 58.1932|J - J 102 02 4|100% 10213 
20-year equip s f 5s_____- 1922|5 - J | 86tg Nov'lé 10512 Oct *16|----||10512 1051 
Winston-Salem S B Ist 4s__.1960/J - J | g7ie er Niag Lock & O Pow Ist 5s_. 94 95 20) 92 96 
Wis Cent 50-yr lat gen 4s_--1949/J - 3 | 88 * Nov'1é6 Ontario Power N F Ist 58_.1943)|F - A 934 93%) 93t2 9 92 95ls 
Sup & Dul div & term Ist 49°36|M-N Ontario Transmission 5s_-__.1945|M-N 95 . Sept'16 ~~: 21 a a 
reet Railway ¢ S rs) 92 
Srooklyn Rapid Tran g 5s..1945/A - © 908 tt Tonnenne tll ist conv 68..1925| M- 9412] 93 94 9| 88 125 
Ist retund conv gold 48.--2002|J - J e |100% 100% Wash Water Power Ist 5s_-1939|J - J 103% Jan ‘14|...-||.... -2.. 
SE 7ene Seeured notes Se..1918)3 - 2 102 . Nov’'l6 Manufacturing & Industrial 
Bk City Ist con 5s_.1916-1941|J - 5 =| 041 16 Am Ag Chem Ist ¢ 58 103! = 1017 103% 
Bhiog See gae- faut | <--- SO Sts Nar sa ages Hl oa Ha 
klyn oO st 5s.... = - 96 97 | 95 | 2 
oped gat £1000 pA Hae fo tant wor 1 ce wean RS ot Sbulagh atl a8 tae aoe 
m guar 4-5s..... = Sale 2 
Kings County fiat #421040 © A — Ppt Re oe R88] Zebu aaa 
seamen Wltooine aid tae. 3 74 ovis Am Thread Ist coll tr 4s___.1919/J3 - Syd t. pha. ---- Roi, A 
Gonn ity & List & tei err ii 7 101'2 Oot “16 N Gold dice onsen 1951 S7is 8 gaie| 63] sta Oa 
_ Conn Ry st &refg 434s ~ SI gaain l8Olle 101tel BOll10%te 101te ll Am Writ Paner lata? Re 7--1919|J3 - J 8712 2 
Stamped guar 4}43__--... ot ee ce oe Baldw Loco Works ist s8..21940|M_N 103 Nov'l6|----||10413 105 
Det United ist cons g 4143__1932/3 - J 84 8 Jan “la Beth Steel Ist ext sf 5s 1926 J - J| 10353 10334 10353 9 |1021g 10413 
Ft Smith Lt & Tr Ist g 53.__1936|M- S tle Sevt’'le ist & ref 5s guar A...... 102 |102 19} 997% 103 
Havana Elec consol g 58....1952|/F - A cee ue Cent Leather 20-year ¢ 5s pre A-O 10278 244)/1003, 103! 
Hud & Manhat 5s Ser A...-1957 F-A + Eh Consol Tobacco ¢ 4s “19 951 A| 81%g _.__| 8414 Oot '16|----|| 82% 84% 
Adjust income 5s________ Satine «* 10015 1001. Corn Prod Ref s fg 5s N 99 99 1) 9834 1001g 
N Y & Jersey Ist 53_._._. 1932|F - A 2 86 73 ist 25-year 8 f 58 = N| 97% 981s| 98 || 95% 991g 
Interboro-Metrop coll 4%s.1956|A-O Osa 987% Cuban-Am Sugar coll tr 6s._19 Oo 101% 22 |10112 103 
ieerboro Rap Tran ist Se. 1966/3 - J ar Distil Sec Cor conv Ist g 58-1927|A - 0 72 33 | 69% 78 
Manhat Ry (N Y) cons g 4s.1990/A- O +4 93 E I du Pont Powder 4348. __193 D 11011g Nov'16|-.--||101 107i 
Stamped tax-exempt... .-1990/A - O ? General Baking 1st 25-yr 63_1936|3 -D 85 "16|-~-- 85 
Metropolitan Street Ry— 9912 Nov'l6 Gen Electrie deb g 3348... 1942|F - A 8012 78. 2s 
Bwav & 7th Av Ist c g 58_1943/J -D on oe benture Se 19 8 1057s 11||1031g 10853 
Col & 9th Av ist gu g 58__1993|M- $ 99%3| 99% Nov'l6 Ill Steel deb 4145 -O 9314 119\| 891g O4ig 
Lex Av & P F ist gug 58--1993|M- 8| 994 99%/100 Sad 5. Indiana Steed fat be -N 103% 27\|1011g 105 
Met W'S El (Chic) Istg 4s_.1938|F A 102% | gtr Ingersoll-Rand Ist 5s -J -|100 Oct °13 aa “gee “aT 
Milw Elec Ry & Lt cons g 5s 1926|F - ‘ 93 16 Int Agricul Corp Ist 20-yr 5s 1932|M-N Sale | 79 2'| 747% S8ils 
Refunding & exten 4348..1931/3 - J} 92% -.--| 93 Nov16 Int Paper Co Ist con g 6s-..1918/F - Aj 1012 10134|101 32.\1011g 102% 
Minnean St Ist cons g 53_.1919|3 - 3 Aug ‘1 Consol conv ef g S6......1985|3 - 3 9912 40|| 81 1001g 
Montreai Tram let & ret 6-1941|3 - 3 see, Dave a xechamem in tie 3\A_O 101 53|| 971g 10113 
N'Y fant at Soi 1988 3-3 ia dopeis iat opi Sek Aco 1930|- tong 1asel B18 18 
unicip Ry Ist sf 5s ® 12713 2312 
NY Rys Ist RE & ref 4s__.1942|3 - J 7474 elma 101 ; 100% 10312 
30-year adj ine 5s______ a1942|A-O — = Loriliard Go (P) 73.2.2. -0 127 6||122% 12713 
Boron y ie tia at AE Ba wor se ae ioe Hels) asl tat 
nd Ry Ist &r — x "16|..._|| 7812 80 |! Mexican PetroiLtdcon 6a A -O| 112 11512/112 1 
Portld Ry Lt & P ist ref 5s 1942|F - A 73% July’ 16 ei po ree A 1931 29] 112 iasteltizte 1||105 125ts 
Hartiond Gen Mico ist 0.1838) _- 2 Mayle Nat Enam & Stpg Ist 5s..-1929|4 -D 101 ----|| te Bas 
eee RY, LH & P lst ¢ 5e_1937|M- |i02%— Oar 16 Nat Starch 20-yr deb 58 ===1930)5- J 2512 Aug ‘16)--2-|| 85% 88% 
St Paul City Cab cons g 58..1937|4 - J 1021 Oot 16 National Tube let Ge.” -N 10|| 997% 1025s 
ae +) leethenonnnr Be 75%, 76a N'Y Air Brake ist conv 63_.1928|M-N 105! 19}|101 10613 
Se2eseoacecoce a : pay 
Third Ave Ry Ist g 5e___._- 1937|J - J 107% = 10714 Railway Steel Spring— ¥ 1007 100% 3) 99% 10112 
Tri-City Ry & Lt Ist sf 5a..1923|A-0 ye Latrobe Pant ist ¢ ‘sae 193t AO) 38” “baig!'98 23| 9412 98 
Undergr of London 4348....-1933/3 - J 72° Nov'le Repub I & S 10-30-yr 5s § 1.1940|A - O * 101% 179|| 95% 16212 
Income 68. ...........- 1948) -- ~~ 84 t 08 Standard Milling Ist 5s___.1930,M-N| 991s 9919| 9878 2|| 957% 100 
Union Elev (Chic) ist g 5a..1949|A - 0 76 Oct 6 The Texas Co conv deb 6s_.1931|3 - J| 105% Sale 105% 106 | 35)|1 106 
United Mae any, Se Pitts tes. 1926/0 - 37 4 Nov" Union Bag & Paper Ist 5s.-1930|J - 3 9312, 93% Dec '16|----|| 80ie 94 
United Rys St L ist g 4s____1934|J - J 614 Nov'l6 Stam 193013 - 5 931g 94 Nov’l6|-...|| 82ig 941g 
Sted ee ant Su Se. ...1924)A - @ 36ig SST U S Realty & Lconv deb g 5s 1924|J3 - J 69 159] 68 73 
Fates Eine Sea Fr 0 f ds-..1937|A -O se 2 US Red & Reg Ist g 6s_-..1931|J - J 254 Nov'l6|----|| 10lg 25% 
Va Gy & Dow let & ref Se_-193415 - 3 ile US Rubber 10-yr col tr 63_-1918/J -D 101% 102 | 46||1017% 10313 
Gas and Electric Light : U 8 Smelt Ref & M conv 63.1926|F - A 111 17||109 115!g 
Atlanta G LCo Ist g 5s_-__- 1947|4 -D 103 Sept’ls U8 Steel Co . M._N 106'g 196 |103% 10753 
Bklyn Un Gas Ist cons g 5s_1945|M-N 107 Nov'l6 he 41963|M-N 105% 4||103%3 10753 
Buffalo City Gas Ist g¢ 5s__.1947/A - O 54 June’13 Va-Car Chem Ist 15-yr 58...1923|3 -D 9912 31)| 96% 100 
Cincin Gas & Eleo 1st&ref 5s 1956/A- O “{101 Oot "16 ~721924/A-O 10212 89||100 10312 
Someta an, tae gute Sa..1888)) - 3 Séizl195% ha West Electric Ist 58 Dec... e& 102t2 1610119 103% 
nsol Gas conv deb 6s____ 7 ° x lg 
ConsGaxE L&P of Balt aye bs 21 M- ° oa a 206: Westingh'se BS M notes 58_1917|A - O 100% “1 
roit City Gas gold 5s___ “ 2) 961 
Detroit Gas Co cons ist g 5s 1918|F - A 10113 Oct *16 Bye & Ras Sas tS r 20 ..-.|| 90° 99 
Detroit Edison Ist coll tr 58. 1933|4 - J -|104%4 10412 Col F & I Co gen #f 53....1943|F -A 97 5| 92% 981g 
tA hard ore ale. 6 lols Mayas Col Indus Ist 4 coll 5s gu...1934|F - A 73% 79 | 7 Zain 82 
Eq G LN Y Ist cons g 58__1932|M- S {001g May'15 Gons Ind Coal Me ist Se... -D 73 Maré eee = yom. 
eras ners Co og Sa..194012 -D 103% Nov le Gons Coal of Md istérref 53-1950|3. - D 00. Oils 
Pudeon Co Gas ist ¢ Se.....1949/08 - ae weris Continental Coal Ist g 58_.-1952|F - A 90% Feb "ia|_-- ||... - 
Eis Oe ee ae one leash - Oss Tose Gr Riv Coal & C Ist g 68_-h1919|A - O 94% Mar‘l6|__-- 0434 
es ee £8---- ea - ur’ oie Kan & HC & C ist st g 58.-1951|J - J 99 July’15|----||.... -.. 
rey = Sh a He 128 Oot Pocah Con Collfer Ist sf 53-1957|J - 3 9414 Nov'l6|----|| 89 941s 
Senrertte Geb Cs_.....- fs A St L Rock Mt & P 5s stmpd_1955|J - J 87 Nov’l6|_--.|| 84 _88lg 
Ed El Ill Bkn Ist con : 48-1939|3 - J 88'2 Sept'16 Ny ane b 1981/3 - 3 10112 10053 103% 
Lac Gas L of St L ist g 58..21919|Q- F 1013g = 102 L- ~ wy hy consci 627. -191713 - 3 100 1 1/1100 102 
Ref and ext Ist g 5s______ 1934/A-O 10244 = 10214 T rm Div int oe noe -o 100 Nov’l6|_..-/|100 102 
Milwaukee Gas L Ist 4s____1927|M-N 378 Cah C MCo lst gu 6s... 1922\J -D 101 oobeicnalnane 
Newark Con Gas g 5s___._- 1948|/J -D or Mar’16 Victor Fuel let sf 5e.......1953|3 - J TO S00 “Sel walassichee- 
pt SLA ET es a: Va Iron Coal&Coke ist ¢ 58_1949|M- 8 87lg 82% 901g 
Ba EL ist cone g 59. 190313 - 3 10st 108 Py Se 00% 91% 218| 90% 93% 
Finis Sci caGarg rai 8) 1008 ----1008 ue 1d Spureibe tease: 8 5g sara HER alfa eae 
c ‘0 “ 106 —-106 1 
Corp unifying & ref 53...1937|M-N 991g 901g dt pe convertbie 4372-71983 ¢ 10213 N ov 16|___.||1011g 103%g 
Panifio G & Egen & ref 53__1942\3 - J 2 93 Peeler Ld, Ist ¢ 48.2807 Q- 73 re 
Pac Pow & Lt Ist & ref 20-yr : Mantetered ""9397/Q- 3 71 May'l6|___-|| 71 
yom oyy een issih. 8 Bois Oce “1s Cumb T & T ist & een 53_--1937|5 = J 100 17|| 99% 101% 
Pat & Passaic G & El 5s____1949|M- 8 9912 Oct 15 commtane Telanhame tes ta. 198813 .3 98 Apr ‘l6|_...|| 98 98 
PRotunding gold S60 1947 Me S 102% Nov'l6 Metropol Tel & Tel Ist s f 5s 1918|M-N so ee tel--nail eee toast 
ewociars 5 . ----1924|F -A 1001g 2 
Cn G-L& Coke istwig 5a.1037/) - 3 a 103% Novis ,|| N'¥.a Nd Telephone ss ¢-1920 MN 98% 90re| i38|| 978 997% 
Cong Cootchtincgue ta 99413." oa" -=--ltot Nov ie Ry Tal ing cnet es. ese a 1 a 
Te ee ee ieee ee by South Bell Tel & T 1st f5s.1941/3 - J 100% 16|| 99% 102% 
Mu Fuel Gas Ist gu g 58..1947|M- N/ 1 100% Mar’ 16 West Union coll tr cur 5¢...1938|3 - J 1007s 241/100 102i 
Philadelphia Co conv 5s....1919/F - A 9914 Nov'l6 Fd and real est « 4348....1950|M-N 9714 1|| 9453 9753 
wae ple gt neon agg 1 gi o1t Mut Un Tel gu ext 53_---1941|M-N 101% Apr °16)....||101%4 101% 
Stand Gas & El conv s f 6s__1926|J -D 101% = 1014 Northwest Tel gu 4340 @..1934|3 - J Be: 
Syracuse Lighting Ist g 58..1951'3 -D 14110214 N ov’ 16 = 











~ *No price Friday; latest bid and asked. Fae yan @ Doe Apel é Due May. g Due June. h Due July. & Due Aug. o Due Oct. sane ee a Gpaina wale, 































































































BONDS [Vou. 103. 
NGE—Stock Record s.JNeze pace 
ON STOCK EXCHA : is ila 
2146 BOST oeanwe Rangs Since Jan. Year 1915 
Sales ON STOCK Lowest Highest 
CES. BOST Highest 
mre, PRICES—NOT PER CENTUM PRI . 4 EXCHANGE Lowest * 
SHARE day | Thursday | Arage | Shares 16|| 170 Mar| 198 Jan 
Tuesday | Wednes Dec. 7 : ilroads Sept25| 198 Feb 3 June J 
— Monday Dec. 6. Railro 17412 Sep IgJan 19|| 7 1e Oct 
Saturday Dec. 5. Boston & Albany 651g Apr 24| 8812 1|/| 109 Feb | 138120 
Dec. 2. | Dec. 4. | Sig 17ta) 176% 12s) Ls Been © See - 122 “ Bepti4 "62. Feb 14|| 20 Feb 9372 Oct 
1 17612 17612 17 2 79 79 81 2| Boston & Lowell... ao 34 Aug 2 5lg May29 225 Jan 10 Mar 
See) See ee Le |e tees SF atl, fut] | 2 Sep | 98 Mar 
80 80 |, 22° 125 | 122 122 "451g 494| 46 48 Rae. 10| Bos n Suburban Eleo Cos... 39 Mayl9| 4012Fe 5|| 5& Nov) 9 ‘ 
12614 12614/*1 6 451g 451g 2 __|*215 --- :"s gy ere a ae ee 4 Marl18 512 Jan 39 Jan 47 July 
1g] 4512 4 a «4 st Sale|4iz May’ Do - Cos... 451s July18 0 Sep 
e216 | 215 eae ge 39 Last Sale dg Nov'lé “2207 fogton & Ware weg 150 Oct 25 14° July26 10iteJuly| 110 5oe 
. oni one nae le| 412 g. PORE By Set ian 110 July 165 Jan 
* Lone 39 |*-.-. 39 *4lo 5 Last Sa Sept’16| -...- 0 + &USY 10212 Apr 26 19|| 140 Feb 
eee *41 5 Last Sale\45 S 7 pela cnie Jun ak a ae 162 Feb 76 Nov 
ie 5 ogi e onal 47 eins” mA Last Sale 150 ni does ~"""30l- Do AS aoe acm 100 tet soo tay 87 Feb . ata pt 120 Sane 
#1507 154 |*150" {0712|*10612 107 | 106% 158 {| Last Sale|150 Nov'id| ____- a|Sieopbure y & Bigs stampaioo| 122 Jan 10| 03 Nov 3 02 Mar| 1031 Nov 
Z 10712 10712 153 |*148 “lisse eos 12|Georgla Ry 100| 786 Ja 102 Jan 17 10 Sep 
*105 -.-- *148 153 |*148 *75 77 "75 *1313g 13212 pref.......-.---- 00; 98 Septl9 30 47, June Jan 
*148 153 *74 76 75 75. 13019 1313g|*131!2g 132 93 93 44 a. Conttal.......cs05 i 4%,Nov 9 8% Aug 9 33 July| 56 
7 8675 #1301 -|*131 131% 92° 93'| #03. __.. -->- bod am Electric Cos. --...-- ioe Dec 8| 44 Aug 43 Feb | 87% Oct 
--- . --2- 00 2753 De 77% Jan 3 98 Apr 
ae ae ee 100 100 | *99 100 5 360) Mass pref stamped. ...... ees 5612 Nov15 “Beptia|| 89 Oct Apr 
~ ee ee eee 470 5 | Sate oul 5S Gitie vl & ak eek. A EE | ae) ar oe 
*99 100 + | #4 5 28 281g) 28 28 5714 574 423|N Y New Hampshire_100 35 Sept21| 157 Fe’ 2|| 15 Mar| 30 No 
47, 4% 4 <<- 29 29 44 58 5714 5714 Nov’16| _..... ee ere 1 0 May 1| 35l2 Dec 105 Feb | 125 Apr 
29 29 573g 571g) 574 Last Sale\100 + atl guar J Rappentanee 100} 2 125 Mar 1 ay| 72l¢Jan 
5814 Os ‘l+101 © 104. [#100 I4i | 140 140 |*..—- Ts “B2ig B2i2 ti Vermont & Maaseachaneite. = 288 Bontal } ad ad 3s 80 sen 9312 Feb 
*101 10 in lg 35 | *32ig Ds e d Gtrect......... July13) 8 
pee 5 35 | *3212 is 116 | «..- S71 fat >a! scene 100} 69 Jan | 73%Nov 
(33ig 3512 “iia” 114 | 112 ‘Seis! °56  B7yl| 56 6 76° 764 — OS es oo aincas| 166 Dee ill Gttetanr| letaiee 
“N56 56 | 56 56| 56  56l2 “75 --..| *75 76 15|Amer Agrioul Obemical..-100/ 64, Ape 24 Meta kee 13i| “ines aoe 
7% «78 | 7 75 (975 .--- i et Demaic aacte.. be joer Bl ts alow 4 she Dae 11913 Nov 
Se. eS | ee 103 °| 10212 1031s est 15s} 230 Amer Pn an 50 4 ye 22| 12514 Oct 25 109 Feb/| 119 Deo 
#95 pif 103 10312 st aa mst 3 Mest’ sal ii” 11 = dios Sugar Refining. .--- bye itate Mar 1 ad Bot 25 116 Jan eon 
103 1 *] 1%) *1 1 1112} *11 o aeai ; Pef.....---0-=-- 61g Jan 31) 13412 1612 Apr 
Sa SHE GPA] td bledd HBR] Hib 12s 128") 3.40|amer Top id---=--100| 126 Sait) witsMarial| 77" fe | SorQet 
612 4 20 | 1207 5g 128 | 1271o . erican Woo 92 Jan Nov 8 8 1 Feb 
"1207 120°] 1207 120 °| 120 1 eB BS a De ea 6 Jan 3| 79 0|| 9712May| 10 
120 120 | 12 12714 12712) 12712 le] *5614 57 99 646 Do p Manufacturing ...| 6 24| 10114 Feb 1 Feb | 36 Nov 
278g 1275 6 5612 5612 9 9834 poskens Man 98 July 3 c 8! Nov 
12712 127%) 1 34 54 | 56 981g 99 | 98% 9 7612 7612 132/Am _ Me Rema NS 27 Jan 14| 147% De 1|| 9% Mar) 49 
5314 5314) *5 - 9873| 981g 98%, 2 77 \*75 77 2 oe 72 Vy 18S Lines__100 i eee ee --- 
2) a 77 77 a Sate ons 9912 Bo a 137i 147% eee SE aa wats Apr 7 ig Jan 19 “asn Dee, 260 “Jen 
sala | 125 132 | 1: 72 72 Port Cement... 81e-Aug 1 7\| 230 Ma: 
98 98 | *98 12014 12714) 125 %| 72 72 212} 1,615|Cuban eee 250 Mar 144 Feb | 1841, Oct 
211g 122 Ol2} 70 70% 3 | 223 2212 Boston Land. > 228 Dec 2 t 20|| 138% Mar 
122 122 | 1 71 | 70 70tg 221g] 22% 2 lg Bie 10| East tric Ilum_.--- 1 Apr 22) 186 Oct 20 9612 Aug | 104 
71 | 70 221g 22%) 22 7) 5853 9 Sta ea 100| 15914 Ap 10212 Sept 8 2 94 Aug 
2221, a er ons lant" cand aan EO Motilwain (W ED 1st pret. | Ss oon 100% Novi7|) 78 ADE. 92g Jan 
*8lg 22812) *229 144;*180 18014} 180 " 10114 10114 105|Mo husetts Gas Cos_-- | 8 Septi4| 89 © 154 Feb} 2 
228 228 | 228 17914 17914)#1 1 1015g|*10114 1013 97 9719} 3,011|Massac aia caPateaae 100° 7, May 4| 181 Nov20 wApr| 3 
case ip, | i0i” soi | 101° 1018 196% 98° 97) 87% 1 81g} 148} Do hhaler Linotype__-100 108, Nov22| - 2uJan 15 10 June} 16% Deo 
*100 101 | 10 %| 97 98 | 96% 81 81 | 8 fhe 236 |Mergentha’ oe 0 4 19 Apr 10 eb | 4613 Jan 
Si” ga | S182") 80S 160% 100%e| 172 172, | 5 a2] 28 j Mississippi River Power_-100 83 Nov 8| 44: Feb s\| 35 Avr | 30° Nov 
*8 74 11g) | Las Pee ae  wabeibapebshe 1g July18 4 25 July 
4,174 1 112) *.99 Iq ----| ---. -- -| Do —- -100) 2312gJu ovl4 Jan 
"e99  ilg| *.09 Mig "10 107) #1 -- "past Saie| 95 3 9 New tng Gotta Farit----100 24 Deo 6| 140 Mari7||2127% June calle 
sa ig | 40 ie"| gto | Sea coo] Msc P| Sins omnes tee eet de ee 
SSIS wl SoS |e |" ®. i, is Somes Labadee 1 0 iss | if6- Oe 
32 ‘ 2419| 12412 4 fo i EF en aletaaall Retype 
60 51g} 124 12412 O12} 161 16 a Scotia Steel 100| 15812 Apr » ited j 
60 60 5 12519] 12412 12512 0 16033| 160 16012 As = Nov Company .....-. Nov25| 59 Oct 18 ~ Sep 18 Jan 
cine” sar" an tal tes” leo | ie % 147%) ---- ----| ---- ---- 6|Pullman Sugar -.__- 7. os a all oie Oe 128 Nov 
*159 161 160 145 |*143 145 147%, ER ee) PRs F- 1,580| Punta i a ates 10; 15 Feb 5| 177 Oct 9 oo. 1g Dec 
*142 145 |*142 Sf ae ee Oe = “see sare Se ee =~ --~ 100] 125 4| 70 Nov3 r| 304 Sep 
: 16614 16614 lo 52 521g 5312 Ig 1519) 15 15 1\Swift & Co......-.-. 25; 35 Jan 1 Mar 2|| 26 Ma Nov 
“BO 60%) 51 51lg| Siig Wg] *151g 151g] 15ig_ 151 2155 158 | 6,85 lidcstveennened 28 Jan 14| 33 21|| 110 Feb | 163 
7 2 SS 151g) *15 151g 165 | 158 16312 71 674 609/|Torring t- w------ 35 1gJan 31) 168% Aug 48 Aug| 65 May 
*151g 16 | 15 155 159%! 160 bee Getlen” ther ihl Do fe eRe 100 13612 Jan 6312 May12 30 Aug 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Dec. 2 to Dec. 8, both inclusive: 





























Friday 
Last | Week’s Range| Sales Range since Jan. 1. 
Sale. of Prices. for 

Bonds— Price.| Low. High.| Week. Low. High. 
Am Tel & Tel coll 4s_.1929| 91 90% 91 |$52,000} 90% Nov; 93 Apr 
Convertible 444s_..1933/__.__- 105% 106% | 3,600) 105% Mar| 113% Oct 
AtlG & WISSL5s__1959| 88 87% 88 43,000; 74 Jan| 89% Nov 
— Junc & US Y 5s_.1940}___.-- 101% 101%| 39,000) 100% May| 102 Aug 
eh area ee eee ee 87 1,000}; 85 Mar; 91 Jan 
ones Range 5s-_-_--.- 1949; 90 90 91 22,000} 85 Mar| 91 Jan 
Dominion Coal 5s__..1940)}___--- 94 94 2,000} 93% Feb| 96% Feb 
Gt Nor-C B & Q 4s___1921|____-- 98% 98%| 4,000) 97% July| 99 Feb 
K C Mem & B 4s____- 1934] 834%! 83% 83%] 1,000) 80: Oct} 92 Mar 
Income 5s..-...-.-. | eases 92 93 7,500| 67% Feb| 95 Nov 
Mass Gas 44s_____.-  / = 98% 98% 4,000! 96% Mar) 99% Jan 
ND aks Keine or 954% 95%) 14,000) 93 Mar; 96 Jan 
Miss River Power 5s..1951| 76%| 76% 76%! 9,000) 76% Dec| 81 Jan 
- N E Cotton Yarn 58__1929|....-- 95 95 1,000} 75 Jan| 92 Nov 
N E Telephone 5s---.1932)--..-- 101° 101%} 6,000} 101 Nov} 104 May 
New River 5s___.-..- 1934) 81%| 81 81%| 9,000) 75 Jan} 81% Nov 
Pond Creek§Coal 6s__1923| 1054%| 101 107 39,000) 87 Feb| 107 Dec 
Punta Alegre Sug 6s. .1931/--__-_-- 96 96 1,000; 96 Dec! 102 Nov 
Swift & Go Ist 5s.___- 1944| 10134) 101% 101%| 43,000) 9834 Jan] 102% Oct 
United Fruit 44%s____ ee mkisagin es 98 98% | | 5,000| 9734 Jan| 100% July 
ES Ee 97% 97% 4,000; 97 Jan| 98 Nov 
Western Tel & Tel 5s_ 1932 100 9934 100 | 7,000! 99 Jan' 102% Oct 





~ Chicago Stock Exchange.—Rrecord of transactions at 
Chicago Dec. 2 to Dec. 8, compiled from official sales lists: 





























Friday Sales 
Last |Week'’s Range| for Range since Jan. 1 
Sale. of Prices. Week 

Stocks— Par.| Price. |Low. High. |Shares Low. High. 
American Radiator---.100)__-.--- 420 420 + 30) 385 Jan| 425 Nov 
Amer Shipbuilding....100| 66%) 65 68 1,250} 33  . Jan) 72 Nov 

PROMI ddidkocccae 100} 96 96 96% 160|° 75% Jan) 96% Dec 
Amer Straw Board._--.100} 52 45 52 491; 12 May| 652 Dec 
— ag com..100} 62 61 63 1,218) 25 Jan| 63% Dec 

RET Oe 8744| 87 87% 16| 66 Jan} 88 Oct 

ChicCy & CO Ry pt sh com 5% 5 5%| 3,165 2% July 6% Nov 
aE aes eee 9 37% 40%) 7,267; 15 July; 41 Nov 
Chicago El Ry, com..-_---.|-.---- 11 11 10 5 May! 13 Nov 
 .,, re ee 39 39 219; 25 Apr| 72 Jan 
Chic Pneumatic Tool..100; 7534| 74 75%| 1,320| 6634 Mar| 79 Mar 
Chic Rys part ctf ‘‘2’’.__.- 21%| 21% 23 235; 13 Apr} 27% Oct 
Chic Rys part ctf “*3"".___- 3 3 3% 70 2% July 4% Oct 
Chic Rys part ctf ‘*4’’_____/..---- 1 1 5 1 June 1% Oct 
Com'wealth Edison...100) 143 141 143% 454| 138944 June| 147 Sept 
Deere & Co, pref..._-- | is 97 97 16| 89 May; 98 Feb 
Diamond Match------ 100| 137 130 142%)| 7,106) 102 Mar; 142% Dec 
oN io, ae 80%, 80 874%4| 3,188) 72 Sept) 8734 Dec 
Hart Shaff & 3 ,coml100|_...-- 88 8814 100| 86 Aug; 91 Sept 
Illinois Brick. ----.---- | 95 97% 298| 76% Jan} 100 Nov 
Linde Air Prod Co com.--.|..---- 300 305 40| 300 Dec} 315 Nov 
Lindsay Light..........- 23 20 24%; 4,510 6% Jan) 25 Aug 

EEE ll 10% 11 250 9% Mar; 11% Aug 

——— Crees... can 100; 300 290 300 685| 167 July} 301 Nov 
eee Ne 100|......| 1383 133 88| 120% Feb| 133 Oct 

No pn P & Paper,com.| 14 14 15%| 2,795) 12% Dec| 16% Nov 
Oxweld Acetylene Co_..__|....-- 170 170 40} 170 Dec} 170 Dec 
Pacific Gas & Elec Co__100)-.---- 66% 67 200; 56% Oct) 67 Dec 
Page Woven Wire Fence 20). - - - -- 12% 12% «5 6 Oct} 18 Nov 
People’s Gas Lt & C_.-100| 107 106 108% 448) 106 Dec} 118 Oct 
Prest-O-Lite Co, Inc. ---- 139 137% 142% 885; 114% Oct; 147 Nov 
Pub Serv of No Ill, com = 113%| 113% 113% 126) 107 Jan; 118% Sept 
ee 102 102 102 45| 100 Apr! 104 Feb 
Quaker Oats Co......- 100 lh ent 340 340 309 Jan| 363 Jan 

a 100; 111 111 112 97| 107 Jan! 115 Oct 
Sears-Roebuck com__.100) 230 229 232%) 1,670| 169 Mar) 234% Nov 
Stew War Speed com__100| 109 102 113%) 11,448} 82% Apr; 119 Aug 
Stover Mfg & Eng Co 7. 100 100 100 10; 100 Dec! 102 Nov 

NG OO. cnn ccdsce 100) 155%| 147% 165 29,590; 126% Jan; 175 Oct 
Union Carbide Co-___- 100; 210 19544 213 5,825\a155 Sept} 215 Sept 
Cue Paper Bdcom..100| 3534) 35% 3814 1,727, 13% June} 40 Nov 

eee 00| 77 76% 78 196} 5134 June} 78 Dec 
ward, sent & Co pref....| 116%} 116 116% 50| 112% June} 117% Oct 

n ‘ 

Booth Fisheries s f 68.1926' 93%| 93% 93%'$15,000| 83 Mar) 93% Nov 
Chicago City Ry 5s---1927|..---- 4g 99%! 16,000; 98% Apr; 100 Feb 
Chic City & Con Ry 5s ’27|.-.---- 814% 82%|190,500| 6934 Sept; 82% Nov 
Chic Pneu Tool Ist 5s_1921/__..-- 98% 98%! 4,000) 97 Apr! 99% Mar 
Chicago Rys 5s-----.- ss 96% 97 19,000; 96 May| 98% Feb 

Chic Rys 5s series “*“A"’__| 88%%| 88% 89%! 6,000) 86% Aug) 92% Feb 

Chic Rys 4s series “B’’__| 713%4| 715 71%| 10,000} 65% July| 75 Jan 

Chic Ry pr1M g 48.1927) 60 60 60 3,000; 60 Oct} 70 Jan 

Chic Ry adj ine 4s. _1927)-.---- 41 41 2,000! 33% June) 41 Oct 
Chicago Telep 5s- - ~~~ a 102% 102%| 15,000; 101% Apr; 102% Nov 
Commonw-Edison 5s_1943)__..-- 102% 102%} 5,000) 101% July| 103 Nov 
Metr W Side El Ist 4s see “eae f 70 70 1,000; 70 73% Jan 

Extension g 4s-_-_--- 1938) 6514; 6534 65%)! 2,000) 65% Dec) 68% Mar 
N W GL & Coke Co * <a eae 2 101% 101%| 2,000) 101% Dec; 101% Dec 
Ogden Gas 5s... -...-.1945]....-- 97% 9734! 9,000) 95 Jan| 98 Nov 
Paducah & Ill RR aie ih 99%| 99% 9944! 25,000; 9834 Aug) 99% July 
Peoples Gas L & Coke— 

Chic Gas L & C Ist 58s'37| 103 103 103 1,000} 102 May} 103 Nov 
Pub Serv Co Ist refg5s'56| 96%) 96 96%| 16,000) 94 Jap| 96% Sept 
Swift & Co Ist g 5s. ..1944 ti 10134' 10134 101% 22,500! 98% Jan 102% C Oct 

z Ex-dividend. a Ex-div. 2%, stock div. 40%. 0 Ex-div., ex-rts. c Ex-rights. 


Pittsburgh Stock Exchange.—Following sales were re- 


























Friday Sales 
Last | Week's ae for Range since Jan. 1. 
Sale. of Prices Week. 

Stocks— Par.| Price. |Low. High. Shares Low. | High. 
Pittsb Oil & Gas_.-..- 100} 10%; 10% 11%| 1,000 6% Mar! 13% Oct 
Pittsb Plate Glass--.--- IGG. wkese 131 182% 110} 115 Jan! 131% {Dec 
Pure Oil common-_._--_--- 5} 22%) 21% 22%)! 11,978| 217% May| 22% Dec 
Ross Mining & Milling-_-_ ; 32c 30c 35c | 22,900 5c Apr) 45e Oct 
San Toy Mining........1].....- 17¢ =6—18¢ 3,900} 14c¢ June; 25c¢ Jan 
Union Natural Gas......_|-..-.- 177 183 123) 1415 Apr} 183 Dec 
Union Switch & ——- 115 115 115% 330; 109 May, 126 Jan 

ie Oe ee 131 131 10} 118 Oct, 131 Dec 
DO GIAO, . stidecuuaws 100 39%! 39 4 1,162; 25% June) 46% Oct 
US Steel Corp com----.100|.----- 126% 126% 25| 80% Jan' 129% Nov 
West’house Air Brake__50| 16614| 163% 16634| 2,695) 133% Apr! 166 Nov 
West’house Elec & Mfg_50| 61%) 61% 64 2,575} 53% July! 714% Mar 
West Penn Rys pref-_-.100)---_-- 75 75 98| 73 June; 75 June 
West Penn Tr& W Pcom100}--_---- 24% 25 225| 17 Jan| 26 Nov 

Bonds— 
Cent Dist Telep 5s-..1943| 103 103 +103 $1,000! 10134 Jan} 103% Mar 
Independent Brew 68.1955} ------ 54 55 14,000; 49 Mar| 62 Aug 
Pittsb Brewing 6s_--.1949)|_.._-- 70 70 2,000} 64 Mar) 75% Oct 
Pittsb Coal deb 5s_-..1931!_.._-- 99% 99%! 3,500' 964% May! 100 Nov 





z Ex-dividend. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange from Dec. 2 to Dec. 8, incl.: 
































Friday Sales 
Last |Week’s Range| for Range since Jan. 1 
Sale. of Prices. Week. 

Stocks— Par.| Price. |\Low.  Hitgh.| Shares. Low. | High. 
Arundel Sand & Gravel 100/ 39%] 39 39% | 724/35 Aug! 42 Feb 
Baltimore Tube_-__..-- eS 128% 129% 275 Jan| 133% Nov 

| a 100|______| 108% 108% 10 $2 Jan; 109 Nov 
Chalmers Oil & Gas_.--- ee 6 7 655 334 Sept 8 Jan 
Commercial Credit---_- i. Kanal ee 47 40; 46 Jan} 50 Feb 

Preferred B........- 25|__-...| 26% 26% 716} 26% June; 26% June 
Consol Gas E L & Pow.100! 127 126% 129%| 1,771| 107 Mar! 130 Nov 
Consolidation aera te Oa 113%| 113 116% 9 96 Feb) 118% Nov 
Cosden & Co..........- 17%| 17% 18 5,442) 13% Aug! 26% June 
2 ae 5 15 14% 15%) 21,771 6 Apr| 18% June 

eee 5 5\% 5 5\4| 17,159 4 read 6% June 
Davison Chemical_no par| 48% 47% 49% 1,190} 35% Aug} 71% Jan 
Elkhorn Coal Corp. .-.-- 60} 23 |; 23 24 857| 15 Aug} 24% Nov 

a, eee 46 | 45 46 373) 31 Aug; 48 Nov 
Houston Oil trust ctfs..100) 23%) 23 24 6,560} 13% Aug} 24 Dec 

Preferred trust ctfs..100} 66%| 66% 68 1,154] 57 July} 68 Jan 
Int & Gt Northern Corp_-_|_____- | 10 10 10; 10 Dec} 10 Dec 
Mer & Min Trans new_100)______ 75 75 4| 50% Feb; 80 June 
Monon Vall Trac___-- 100; 66 65 66 75| 57 =j<June| 66 Dec 
Mt V-W’b’y Millsvtr100}____.__}| 20 21 183; 10 Mar; 21% Nov 

Preferred v tr___.-- 100; 74 74 75 66; 69 Nov| 76 Nov 
Pennsyl Wat & Power.100} 86 85 86%} 1,049} 72 Mar) 86% Nov 
Sapulpa Producing--...~- 14 14 14% 21 3% Jan} 18 Feb 

| 6 ee 14% 15 37 5 Jan| 17 Feb 
Sapulpa Refining-_...-- 5} 11%} 10% 11K 53 7 Aug! 16% Feb 
United Ry & Elec.____- 50) 35 34% 36 2,597; 25% Jan) 36% Nov 
Virginia Lead & Zinc_.-_-- 5% 4% 5%| 6,620 4% Dec 5% Des 
Wash Balt & Annap, pf.50| 40%| 40 40% 72| 37% Nov| 40% Dec 
Wayland Oil & Gas____.. 5 5% 4% 5%) 5,720 3% Aug 9% Feb 

Bonds— 
Alabama Coal & I 5s__---|__..-- 87 87 $2,000; 76% Jan| 89 Nov 
Ala Co gen 6s small bds °33)____-- 86 87 400; 58 Jan| 87 Dec 
Atlan & Char Ist 58..1944)_____- 103 103 3,000) 102% July| 103 Mar 
Atlantic C Line (Conn)— 

Certificates 5-20 4s small|__._.-- 91% 91% 100} 91% Jan; 92 - July 
Boston Sand & Grav 6s__-/|__..-- 90 90%; 6,000; 90 Nov| 90% Dec 
Camten Gb, 66.0 -ccnens 101 101 101 3,000} 9934 Apr| 101 Dec 
Chicago Ry Ist 5s__..1927|____-_- 97 97%| 7,000} 96 May) 99% Feb 
Coal & Coke Ist 5s_._.1919| 9134; 9044 9144) 8,000) 85 Jan| 91% Dec 
Consolidated Gas 5s_.1939)____-- 1 1,000| 105 Oct} 107 Feb 

General 44s_-_--.-- 1954|__..-.- 95% 951%! 14,000} 92% May| 95% Nov 
ae _— EL&P4%s'35| 93 93 94 94,000; 8634 Aug) 94 Nov 

bh I eRe ae 105%} 105% 10734 |289,.300 Oct; 109 Nov 
mn EERE Coal— 

Refunding 5s_.-.-- 1000).....«. 93% 93%} 1,000} 91 July; 94% Nov 

Convertible 6s-_---- 1923; 109%; 109 111 {141,500} 102% Sept) 112 Nov 
Cosden & Co 68_...-.---- 107 105 10744/|379,500) 10144 Oct} 107% Dec 
Cosden Gas 6s__..-.-.---- 1074%4| 104% 10734|450,000} 100 Aug) 120 June 
Elkhorn Coal Corpn 68°25; 99%| 99% 100 32,000; 9634 Aug) 100 Nov 
Elkhorn Fuel 5s--.---- | eRe 108 10934/| 65,500) 99 Aug} 1114 Nov 

NN ee ae 109% 109%} 1,500) 9934 Aug) 109% 

Fair & Clarks Trac 5s_1938)__-.-- 100% 100%! 1,000) 9834 Nov| 101% Feb 
Frederick & Middlet 5s_--|__..-- 1,000; 94 Dec! 94 Dec 
Georgia & Ala cons 5s.1945/___._- 104% 104%} 2,000) 102 Apr; 104% Nov 
G-B-S Brewing 2d ine 5s’51!____-_- 2% 2%! 2,000 Apr}; 4 Nov 
Gt Southern Lumb 6s-_1918|__---- 993% 9934] 1,000} 9934 Dec) 99% 

Kirby Lumb Contr 6s_1923)__-__-- 100 100 11,000} 9844 Jan} 100 Nov 
Maryland Dredge 6s___..-|__..-- 100 100 56,000) 9934 July! 100 Nov 
Merch & Min Trans 6s__-}____-- 103% 103%| 4,000) 1061 Jan| 104 Nov 
Milw El Ry & Lt 4%s 1931)____-- 3 9 3,000} 90%4 Jan| 94 Apr 
Minn St & St P C jt 5s '28/______ 102% 1 2,000) 101 Aug} 102% Nov 

Mt V-W’b’y notes 68.1918} 100%} 100% 101 35,000} 98 Mar} 102% Oct 
N O Mobile fs C Ist 5s 1960}_____- 8 1,000} 49 Apr} 5934 Nov 
Nort & Ports Trac 5s.1936| 8614 86% 86%} 8,000) 8134 Jan| 86% Dec 
Norfolk St Ry 5s_-_--- 1944}_____- 105 105 1,000} 103 Jan| 106 Aug 
Pennsyl Wat & P 5s_.1940} 96 96 96 14,000} 90 Jan| 96% Oct 
United F L & P 4%s__1929)_____- 95% 96 6,000} 93% Jan| 96 Dec 
United Ry & E 4s__..1949| 841%) 84% 85 37,000; 82 July} 85% Oct 

mnoome 46. . oc nnn Set. cman, 67 67%| 95.000} 60% June| 69% Nov 

Funding 5s_-__----- a 89% 89%] 1,000) 84% Jan) 90 Oct 

do small. ---- 1936) 90 89% 90 3,300| 833% May| 90% Nov 
Wash B & A 5s_-_---- Re 84% 85%' 15,000! 84 Jan! 87 Jan 











Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Dec. 2 to Dec. 8, both inclusive.: 



































H . 
ported Dec. 2 to Dec. 8, both inclusive: ov wen'e Mads” Ie iehis nai tie 
Friday| Sales Sale. Prices. | Week. 
Last | Week's ce Danae Sor Range since Jan. 1. Stocks— Par. Price. |Low. High. ' Shares. Low. High. 
eke. of Prices Week 
Stocks— Par. .|Low. High.| Shares Low. * American Gas of N J_.100 i 118 120 15; 118 Dec; 123 Feb 
- —_ American Railways, pf-100, 9634} 96% 98 115, 93% Feb) 100 Mar 
American Sewer Pipe-_ 100] - ----- 17% 19 1,155| 15 June| 2034 Oct | Baldwin Locomotive..100 81 7534 81 250, 69 July; 115% — 
Am Wind Glass Mach.100| 64 63 65%| 3,550) 34% June| 66 Oct PONTOS «..<s¢-- 100, 10334| 103% 107 one ha 5  ~ Sa or 
eS 00) 123 118 123 625; 116 Nov) 155 Apr | Buff & Susq Corp v t c- = ao eee 693s 72 2 8 an : eC 
Cable Consol Mining: --_1 7c 60 8c | 16,700' 3c Apr) 13c Oct Preferred v t c..---- 59%| 59% 60 143 a July , 4% Jan 
Caney River Gas-_------ 25| 50 45 51 775| 14% Mar! 650 Dec | Cambria Iron .-.-.----- 80 Sena 443% 44% 370, 4 7 5! Feb 
Columbia Gas & Elec_.100} 50%) 50 53 2,020} 143%, Mar| 53 Dec | Cambria Steel-__------- (agen 130 130 1| 70% Jan “ wee 
Consolidated Ice com--_50 4% 4% 4% 320 3 July 5 Mar | Consol Trac of N J....100 -.---- 74 74% 200, 70 ar % Nov 
wremees co.c.<c.c. - | | ee 29 «29 20; 22 Oct| 35 Jan | Elec Storage Battery..100 70 70 8672 3,077, 58% Apr) 72% Apr 
Crucible Steel pref_---100|-.---- 124 124 50| 10914 Jan| 124 Dec | General Asphalt, pref-.100'------ 7134 72 12| 69 1 7344 Mar 
Harb-Walker Refract_.100 --- --- 125 125 714% Jan| 127 Nov | Insurance Co of N A-.-10, 27 26% 27 533) 25 an #736 a 
pay aoe Brewing -- 50 3 73% 4%! 1,770 2% Mar 7 Sept | Keystone Telephone-.---50 ---..-- 13 13%! 400, 12% One 5 ‘ar 
PUOMNTOE 265... sse0- +4 16%| 16% 18%| 1,150/ 15% Mar| 23 Sept | Lake Superior Corp...100, 27%{| 27! 31 | 24,784 oa’ x 33344 Nov 
La Belle Iron Works_..100| 9044! 88% 90 915} 49 June| 9414 Nov | Lehigh Navigation----- 50° 88%] 85% 90%, 9,403 a4 8076 Dec 
Preferred |. .........100}.....- 133 133 50| 123 Jan| 134 Sept | Lehigh Valley--------- 50 82 82 83% 336 a - : et 
Lone Star Gas-------- 100} 9834} 98% 99 160| 87 Aug} 99 Nov | Lehigh Valley Tranait..£0 a EE 22% 22% Bm 2s — itt: ad 
Mfrs’ Light & Heat....50) 65 64 = 66 870| 4954 Apr! 68 Nov EE | 43 43% : a bl ar 
eee 1%! 94c 1.30)/222,250| 87c¢ Nov] 1.30 Dec | Lit Brothers___-------- 10 Roe Gale 20 8620 7 Z _ Feb 
Nat wespresting anna §0}-...-. 8 8%| 2,595 634 July}; 12 Jan | Little Schuylkill------- Ditancdcews 54 : 3 Aus 55 P 4 
ee 18 18 19% 790| 15% July| 24% Jan} Minehill & SH ------- 57% 57% a 56 P 5834 ue 
Ohio Fuel Oil_-..----.-.-- 18%| 17 18%| 2,232) 14 Aug] 19 Jan | Northern Central_-...-- ee 89 9 2 85 aoe > F 
Ohio Fuel Supply_-_-_- 35 57%| 57 59%| 3,602) 38 Feb| 59% Nov | North Pennsylvania. .-_50 ------ a oer unl inns ‘Bee 
Oklahoma Nat Gas__-.100} 100 97 100 85| 70 Jan} 97 #Dec| Pennsylv Salt Mfg----- eae 9844 100 » 7 7 y % = 
Osage & Oklahoma Co_100} 125 | 123 125 145} 98 Mar) 125 Dec } Pennsylvania------.-.--- 50 57%| 56% 57% = a3 Au -° 
Pittsburgh Brewing- --._50|------ 5 5% 955 4% Mar; 634 Aug | Phila Co (Pittsb)--.--- 50 -.---- 46 «47% 44 Sept ; % ye 
Preferred -..-...---- ae 19 20 445| 16% Feb| 26 Oct Pref (cumulative 6%) .50 ------ 42% s ba 3934 ope | Ame 
Pittsb ConMM & T-.-..1| 12¢ 9c 12c | 19,650| 5c Sept] 15¢ Oct | Philadelphia Electric.22}4| 2934) 2934 29%4 2.018 37 Mar 206 aor 
Pittsburgh-Idaho -...... 1} 1.75) 1.50 1.75} 1,300| 1.10Sept; 1.75 Dec | Phila Rapid Transit. --.50 --.--- 27% 27% oi tae 7 May 37% ov 
Pittsburgh-Jerome- ---.. 1! 1.18! 1.10 1.45! 21,790' 1.10 Deo! 1.45 Deo Voting trust receipts. 50 26% 28 4 17 ay Deo 



















































































































































































NICLE <tr 
e 148 ‘bow Week's Range r¥ Range since Jan. 1. 
Frid Sales 1 Sale. | of Prices. | Week. * High. 
onal gin 4 ee bad = snl Par.| Price. |\Low. High.| Shares Low. 
Sale. | of P pe pe ey High. Stocks— aia 8% Oct] 14% Jan 
Con.) = Par.| Price.| Low. Han. . honograph...-5| 11 104 11% 2,850| *48 Dec| 53 Dee 
nino a | 0 80%| , 82] 75, May) 8034 Dec | Emerson Phonograph----6| 11 “7000 «| «100; 373% Ausl 423 Oct 
Fiabswel 8 Oil Searels Cath cine teat... 3 61 ¢ 
Nae ee a recten el ii034| 110 118%e| 800s 15% Mar| 57-16May | Fisher Body pee ann S28 ioe ee. SS 
Readin imont Devel....1| 5 5 45 | le = 3% Aug} 7 Jan | Genl Amer Tank a ical *135 155 — 7 <Apr| 14 June 
Tono- Belmont Deve mb | She 6% 6% 730 “an Jan| 48% Dec | General Soe e 2 eee 8 8 100 5 Aug} 21% Jan 
bm are yg a 50| 248 | 4734 o2*| i'ea7| S7ie Masi o502. Occ Hall Gwiteh de Signal r.100 |... 3% 351 1.000| Sie Onl “ale ee 
vmon pt-.---.50| 91%| 91% 93 % Mar| 1295 Nov ay ~----5| 3% i > 68% July; 83 Deo 
U's Stel Corporation 10) 125%) 12414 12714) sLogt| 70% Mar “IL June | Hartman Corporation “fool_--") 731° $3.) 1zo0) gi sy) ssa ee 
ga: 100) - ----- 93 9% 310 9% Aug ee b | Haskell & BarkUar(no par -| 103°” 103 | 30) 934% July - 4 
Warwick Iron & Steel. .10| 00|....-.| 44. 44 *. 483¢ Sept Bt ian Holly Sugar . a apa mag” % 7-16) gh "— jue 30K Jan 
yey ee ee 504 50% 70| 70. Mar| 97% Dec | Imp rms & Fuze Se0..95| 24 | 24 2444 31,066] 035¢ Sept| o61¢ Aug 
Wm Cramp & Sons.---i00| 96 | 92 14i¢| "150| “834 ‘Web| 16% June dng Ayla meen see | ETM cs Se | tool Se” Eas! seat ee 
Wm Cramp & Sons- --- eae 4 “Mar | Joplin et ae 53 : 19% Oot 
YGreferred --....2..80| 36}4| 3634 3634| 128 3434 Jan| 39 eter wet, ame 2. 108)-- 1OM 1134| 15,500| 63 Suly| 1436 Oct 
Bonde. Ee | 9714| 9734 97}4| $8,000) 9634 Sept 8s, Sev bake ‘Torpedo Boat. -f--10 934 san an’ "55| 105 Sept 107 ov 
. 2} 4 48 Ft? si a ee ee oe ee ee nse) ON ‘ ( %% 800 32 c 
ee ee cee 96% 96%4| 36,000 Nov | Loft, Inc--..- 36%4| 35% 36%| | Dee 
etna eerietel "| set Cale geet ee ee | Camel aa] ‘Be ee a eee 
win Looom Ist 58.1940) ------ 10434 10434 3'000| 105 Mar| 111 ‘Dec Preferred ‘eS apa 1% 33¢| 1,050| 3° aprl 43¢ Jan 
Bas Fl stk tr ctf 53 1940|-~-— 824 83 | 17000| -794¢ May 83 Jan | Marcon! Wirel Tel of nl. | a nl aa eS oe 
45)-.---- ‘ , 76 Apr 5 tc (no par) -|---_--- 234 1,600! 48 Decl 6 
Elec & Peop tr ctfs 4s_19/ 83 83 800 106% Jan Marlin Arms v | 62% 60 62 34 | , 13 Jan 
do _smaill___..1945/_.---- % 105%| 7,000) 105% Sept Pref vtec one-third pd 100 el 6% 800; 4 Mar “x D 
1928} 105%| 105% : 96 Jan} 100 Feb itions.r_...10)-_-.-- 4 ¢ 100} 94 Nov| 96% Dee 
Equit Ill Gas Lt 5s--- 935 97% 97%| 7,000 “J 55 Nov | Maxim Munitions. a" "100 | 963% 96% 100) Sept! 20% Nov 
Keystone Telep Ist 53.1 : “"5a°"| 52 53 28,000! 20% wen 53% Dec | McCrory Stores, pref__100}----- 20: 20 200| 17% 4 77% Jan 
Lake Super Corp &6..192 5334 5334| _ 500| 2744 Fe 8g Jun | Mexican Petrol Export r -|--__-- 6814 71%| 29,500) 57 «i Sept 
eae 1924)..----| 5 10134 Dec] 102% Ja Steel & Ord_r_.-5| 69 ‘ 1,855} 54 Dee) 73% 
ge do small 924 10134 10134) 1,000 Aug! 10334 Feb | Midvale r) =) oe ee eta Dec| 87 June 
Leh C & N reg 4s- + 4\-.-.--| 103. 103 | 17,000| 101 ug 0434 Dec | Mitchell Motors. (no par) |... 56 §=6556% 800) 56 44% Nov 
Leh & New ne ba.221954| 22] 10436 "O1%4| 17:000| 89 Sept| 94°. Feb Nat Mot Cara Veler- (|... 47% 48%| 2.800| 47% Decl 484 Deo 
91 91 ; ‘ 9% Aug| 103% Feb | Na é “.-----| 47%] 47% : 2% Feb) 16% Mar 
MAE on vooneal t3én 2008| 10034] 10056 100%¢| 83,0001 993 106 Jan | N Y Shipbuilding r__-___ 14%| 143 153%] '200| 12% ih we 
Gen consol 414s-__--2003 105% 1055%| 5,000) 104 Aug . N Y Transportation. _-._10 sl 13%¢ 154; 47,000; 11% Oct 
2A pee 5% : Aug} 93 Feb r(f)| 13%4| 13% 9 Dec} 33 £Dec 
1; VFran ret&imp3s. 1960)... os 68 | 1:000| 67% July 7034 Apr | Pore Marquette r.-- 100 She @) im pe 60 Dec 
“properties 4-63..--...|_..--. : 4 5 00) 6 72 Decl 72 
ent “Wad * -“@arbee: laps 68 68 1,100} 65 June 3 Feb Preferred ---------- - 5 72 73 400; 72 an Stew 
Small reget -77777| 102 102%] 132000 had: Sas 108% Feb Prior preferred -_- -100) tax 85% 58 5,450 1 150 Jan 
eeConsOl 4548... .1960\.....2| 106 ieie| oul 99° Jan| Oo3e Feb Poole Bng & Mach ...100|-..eo3) 93 72 | 100| 54° Augl 77 Sept 
Consol 4)48-.-~.-.--1960) - - ~~ 4% 99 , ty ° 1 , Poole Eng & Mach r---100)__.. 72 Feb 
921; 99%| 99% J an| 107% Dec Sys; Witenes: 7 ar 6% 
Pa & Ma Steel cons 6s.1925|----- "924 '93%4| 69:000| 87 Aug| 94 Feb Riker & Her (Corp for). |-222.- ee a 500) 3634 Nov| 45:4 Dee 
Phila Co consé&coll tr ae ------ 1063. 1063 3,000} 10314 a 1088 a aoe Island w 1-r-.--100] ga% s oy 043; 2'850| 83 Nov eens | nag 
Pile Bec te othe Ss... 1988) .-.--- 105 105 600/ 103 | ORM Preferred A w i-r__- 781| 77% 79%| 8.700) 68 ov 
i : May! 98% Nov -F..-100) 78%| 77% 4) July; 22 Nov 
mcrae aie] Sic Siu oboe] GE Mel Bec | Pee Sete im| $e) (2 8 a 2 a 
Ko ned ‘general 48_..1997| 9534| 9534 + 1.000| 95 Jan| 97 June 4 Tne M & Pac r__100|_____- 3134 4 | 280) #41 Dec| 45 Nov 
ery on 4s... -1951|------ ies ie | Soe0 101% May| 102% Oct | St L Rky M & Fao r- par) |72227- “al 42 | 280) #41 Nov} 8 Get 
. Tron 68-1927] - - - - -- 7 : aa a 536 614| 19,100; 5% Nov 
United Rys gold tr ctf 48°49) _ ...-- = £2. 46°00 674 Apr) 764 Nov 8 nth Motor Truck _ Se 56é| 556 451 " 100 93 Aug; 11% Sept 
United Rys Inv 5s...1926| 76 we 7 %| 8,000| 9415 Jan 45 = | aoe &Terry Transp pf 10) 10 | 10 10% ‘| ane 148% Nov 
- 1930) ------ 4 : Jan 4 =. y: : Oct 
Welsbach Co 5s- ---- 1930 a ee ae 00) 96% 864 Dec | Spicer Mfg-r__.----- 10034 10034) 100) 10034 101% Nov 
NAY & Pa gen i--1043)------) 8534 8634 16{000| 925% Jan!_983% Dee | - ringtteld Body Corp-100| "87""| "sr, "90." 1100 SL Apr| 10134 Nov 
York’ Raliways 1st 68.19371..... he I aks ME : Sl Aes Cand... S| acl sae 41-°| 50000] 8154 Suls| 4504 Oee 
= h es Gubmarins Boat--(no = 36 + sie 9214) "784 73% July) 95 Nov 
o Se ” 
Volume of Business at Stock Exchang Tranmue € Wiliam Se! ts'<) 45, 4834) 11.350) 4214 Now| 4834 Deo 
.(no par 3% ae az| ¢ 1 Yov 
CTIONS AT THE NEW YORK STOCK EXCHANGE gp naiae Core © eat og 3ig| 334 3% ite a” Sevl S6 fee 
ame cy SN ee ee, United Dyewood r w1-100| 66 {| 66° 733¢| 1.730, 60 Nov 101” Nov 
ewood r wi-_ y ‘ 300; 99 Nov 
Railroad, |State, Mun. bg 2 Bese rwi-.... eee 9974 "— | 49 a 57 Aug! 94 June 
Week ending Stocks. &c., | & Foreign| U. S. United Motors.r_(no par)| 601%| 58% ss td Di % May| 21-16 Jap 
oe See Shares Par Value. Bonds. Bonds. ae, United Profit wee "3% —" 234 4,550 1% poh ag Gaps 
. ff... | 
$2,685,000! 972,000] _----- U © Stesmaip. 10] anil | 8% 154] “Scaes] ibe teecl 196 mee 
po. 684,244 $56,712,900 4.375.500 659,000 aidenelon hone Corp. rw a 1% 1% on *%| vy 17% Feb 25 Dec 
os — nacaabanebae 1,369.643/ 116,857,300| 4.375.500 1,805,500 axes bb cg th Ry r.-100] 23%) 23° 25 | 1300; 46 Sen “58 Deo 
eee 908, i "496. 1,075,000 , eR Bunt s | 9.000! 12 Sept 
Tuesday. ------- 4,659,500) 4,496,000) 1, Preferred r w | 21% 25% 9/000 
---| 1,035,125} 9 , 75, ’ Rr..100} 24% | ‘ Sept} 51 Dee 
ima ---| UAMR bal 1gLziz-ge| | 4215-309) “a7e.0] 1.00 pybtotete ta--c--r--100] B0ss) 4855 81'"| 2300) 36 Bene a Bs 
ras FE 999, sista. io # 6.10. ..... ; ; - 49 Oct 
Friday --_-- 98,500! $6,074,000' $14,500 | ‘Wheel & L Erle r w -- —. = 2 | fe *56 Nov| 60% Nov 
6,396,833 $555,808,300 $22,698, 5 lPreferred r " 57 58 | 3,100) | a a 
Total ...--------- os Ween & Oo. Tac. Ge pat?) -....-- i 1. ak a alo Sept 
Dec. 8. Wor woh Ada cpg part, 3% 25% 5 
Sales at Week ending Dec. 8. Jan. 1 to Wright-Martin Air_ 2) + 45 76 2,600} 72% _—_ a 1 i 
New York Stock 1916 1915 1916. cet zine Concentrating.<..-10| 4%| (4° (4%| 6:100| 394 wil 
Exchange. : . hts— 100 8 Oct! 1 1-16 Nov 
7,708 164,294,306 Rig % z 3% Oct 
,833) 3,250,570] 209,037, te 8 ge =e See %| 5,500; 1 Oct 
Star valuc.-  _-|$555,808-300 fr ant asl asta aaa Bay <on| 2%| 1% 2% 
aes , , $11, , Standar 
$ Former 
Bank shares, par----- . idiaries 90 June} 111 Jan 
Bo $1,013,000 $772,450} $3,022,000 yy ee ee 108 108 a a | a 
rnment bonds--- $14,500) $1, 286,821,000 28,341,500 | Buckeye Pipe i00 194 194 3 246 Deo 
aoe &c.,bonds} 6,074,000 ped 799.989.1500 851,716,700 | Galena-Signal Oil_...-100|__ 4a°7| 222 246 206| 155 June aa oe 
ghey bonds.| 22,698,500] 24,869,000 aaa 00 | Seeeecr eee san 19 19% +i "as -_ 119 Dec 
: ‘ ,080,2 National Transit. -..12.50}_____- 1i 
Total bonds. ....-- $28,786,000! $28,925,000! $1,087,582.950| $883.0 Northern Pipe Line... -100 Brssonel Soe G45| 188 Jan] 400 Deo 
SACTIONS AT THE BOSTON, PHILADELPHIA AND Ohio ON. -----------:25 as) 306 605 050 282| 359 oo a od 
DAILY TRAN BALTIMORE EXCHANGES Prairie Pipe Line---_-- oa aes | oe 219 40| 180 July| 226 Jan 
imore Heateag abd pet ---  e e 260) 35 Mar) 288 «Deo 
Week ending Sales.) Shares. |BondSales.| Shares. |Bond Sales. | © NY 1.3 3 Oil (Caliz) -.-100)____-. oh 4 210) 495 Apr; 700 Sead 
Dec. 8 1916. Shares. | Bond : $174,500 | Standard Oil of N wie "380 | 266 282 895 Mar) 282 0 
Saturday 27.880| $30,000 12.274/ $46,500] 11.864 300:000 Gtandard O8 of N.Y. “| 3, au| 8.900] 256 Jan] 444 May 
conebans 34, , ; 891| 298, il & Gas.r_...1) 3 1 : 2 Bev vd 
Monday-.-----_- 49.628 19,400 78,800} 12, Barnett O 1% «1% 10,100 
47,102 75,000 * 10,445 331,000 Mex Oil Corp ¢_--1 1% 4 13 Aug! 27 June 
OS eee ’ 23,521} 120,500 , Cons’d Mex 4 17% 18 3,500 
2,480) 32,580 , A fan) ain kies 5) 17% Apr} 18% June 
Thursday 22222.| 97.178 61,000/ 23°741| 78,000} 8.090] 196.400 Gest 08 & Gans. 8| iE ne a A 336 July on Feb 
wor eere 50,486 6 . , . f F-----------0)_..... & "500 % Feb 
BEN os wanune an Preferred - 6% 7%|187, rs t 
| 41$1,747.200 | poaeral Oil... - 727” 5} 7% Aug} 1 1-16 Sep 
Total -| 364,754' $296,680! 144,338! $488,800! _77,741'S ——— ang gee RAR: HRs, % 24k aaae 1” Aug| 24% 
SS ive a record of | Houston Ol!, com r...100| 24 as 7 1%| 1:400| 934 June Sg 
New York “Curb” Market.—Below coshnt from Dec. 2 | Internat yee tier “"9-16} 3-16 11-16|115,500 os Dee 25. May 
the transactions in the outside security mee A : hg Fi Kenova | 9 Mt (proapest) -.. Bs | 8 2 4 92°70 80 Aus) Asc “Feb 
8, both inclusive. It covers the wee Midwest Oil com_r_-___-- 1} 440 8314 83% 150} 53 Feb) 85 Nov 
to Dec. ne Midwest Refining r_.--50|____-- 73e 76¢ | 36,100] 73¢ Dec| 76¢ Deo 
day afternoon. Monongah Oil-r__.____- oe) T° | *T4s0| Fee dune| (136 Aus 
Sales N Y-Oklahoma Oll_r_..-1|_____- 112'500| 7e Mar| 2le June 
Friday : ~ Range since Jan. 1. Oll com.r....1) lic Ye 124e/112, % Aug} 1% Nov 
Week ending Dec. 8. | Last |Week's Range] for Oipreterred rece ta21| 1%] 3 354| 91:000| 534 Aus| 139¢ Deo 
Par.| Price 4 High.| Shares.| Low High. Oklahoma Prod & Refg..6 13% a6 13% 9'200| 450. Nov 95¢ S. ane 
k : ; Soul az ooal ?  aasl ae wen | Crimhoma Prod & Rets-- ‘ Aug 
Seoghe— 944| 17,000) 7 July) 25 Feb apa Ee rl 1% 34 17-16 ae 70% Dec| 74 Dec 
Aetna Explos_r_-_-(no par) 9% 8% He 12,900} 6 Nov; 9 Deo Renter Merge 9 1 ig es. 71%| 70% 74 3'450 7% Aug| 16% Feb 
Alliance Tire & Rubber rl0) 8%| 5% 9. | 12,900 pe, ee a ty DS rf tt | oigse in| 'seel ont Mew 1434 May 
Ts Ae. ER 11 une iat eek Mee ; Dec 
Amer Drugeist Sid #100) 13%) 13% 18%| 600 M2” Mar| 113 Oot | Sougoyan Git iol" cys] 01” 66 | 38-100] 8634 ‘Aue| 68 Deo 
Am Writ Paper com --100) 6%) “xg “7 | S000) 12” Mar "20% Nov | Southern Ol & Transp 10-0 13/16 15°16, 47400, She Mat| 234 June 
Steel. -------100).----- 16 Jan il_r...1 % x ‘ it} 74c Dec 
rar poll oe a: rs ee 20% 20% = 15% May| 21% Nov | United ooo )--1] 64¢ | 59¢ 74c | 56,500 ase oon 1% Nov 
sor Chambon... a "3%| °3* 7834] 4.486] Soh Baar] o7Sd hos Vacuum GastO-Led s-4-1] 1916) 1% tre daa00] 4° Bane, | BSG en 
Butler Chemical_r__-... 5) 3% 68% 71%| 4,100) 60 Sept) 76 = Victoria Otl_r_.....__.- 1% (1 — bee 12,100} 354 Aug] 95% Feb 
Butterworth-Judson_r (t)_| 7134 3,050| 32 Nov! 38 d Oil & Gas,com_5| 5% 4 : 300 Oct| 700 Dec 
ing Corp-r_.(t)| 33 sa + Eiicad > | lees 4% Nov; 2% Jan | Waylan ; 1) 70¢ | 45¢ 70¢ |111,700 3% Nov 
Canadian Natural Gast] 4 93g 127"*| G60} 55° ‘Feb| 133 Nov Wyoming Petroleum f.1| "23%| 2% "2%s|" 61 AB 
Car -100|..-...| 122 7% Apr | Wyoming wee il 
in Steel, com-r_.. 100) -- 900} 3% Aug kk Oct) 2 “4 
Car Les & Power r__-_- 25)--.-.. P 1334 23,600] w7}s Jan) 18}4 Dec aleuke Eee Gol Metals ¢ 1 1%| 1% 1% Ay eee ae Sept; 93¢ Deo 
Geel Fema) SM) 2 ee eee ee ee oe Alaska Mines Corp ....- i a la a oe 
Tee eee 2 2 eS | Soe 33. Nov| 303 Nov | Alaska Standard Gop 573|.27°.| Geo She | 100] tg Ons 7, 
erred ......-...... lask esto y= | See Jan 
Chalmers Mot Corp ‘am-10| °8i7| °°) “sx| 3'600| °834 Aus or Bar | danten teeate a awn SS = pe 
Preterred nnn 10)-; = 167° 182'*| 1,800] 118° “Jan| 278 June Arlsona Copperficidacs 1] “th| “3% “1% *T'300| »°S¢ FNov| 15816 Nov 
eoeeee Matar... «lia Dec | Arkansas Arizona r____- 1)..--.- igo lic! 70:500| 76 ‘Nov 23460 Jan 
Cramp phe & Sons a 96%! 951% 98 2,600 We Pn a Aug | Atlanta Mines_r________ 1) 10¢ 7% 
eeean Motors, ino r-10!..---- 2% 3 ! 1,100 
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=—=— ——_— = ——__ 
Sales > . J 
Last | Week's Range| for Range since Jan. 1. 
issn beasts | A eae oe Quotations for Sundry Securities 
(Concl.) Par.| Price.\Low. High.) Shares. Low. | High. All bond prices are “and interest” except where marked “‘f” 
St Sic. eteeccnsen loc} 1%|15-16 134| 21,050] 1% Feb| 1% Oct L amare! | 
Big Lease Copper Gort 434 4 5 45,600 1 7-16 Feb 8, sort Standard Oil soem Pree it R. ee, ae da 
ngham Mines. - --- . ... 10 | 10 ov ay | Anglo-Amer Ofl new.... £1| *16i2| 17 '||Ba timore & Ohio 4}48.--...| 4.35) 4.20 
Bisbee Cop M & Dev...-1| 1%| 1% 134| 59,500} 800 Nov; 2, Nov] atiantic Refining...---- 100| 995 "1010 ||Butt Roch & Pittaburgh 4348, 4.40, 4.20 
Bitter Creek Cop f..---- 7-16 5-16 4 12,400 % Nov % Nov Borne-Scrymser Co Toe 100) 500 520 Equipment 4s OS ES 4.40 4.20 
| eealy Sp ant coat oe ae 1| 14¢ | _8e 14340) 19,700) 70 Nov) 45¢ {te0 | Buckeye Pipe Line Co--- 50*114 117 ||Canadian Pacitic 4349_----- | 4155) 4:30 
= on ontana Dev.-5| 74c 74c 79¢ | 46,700! 50c ar Chesebrough Mfg now ..-100 480 500 ||Caro Clinchf & Ohio 5s.---- 4.75) 4.40 
uffalo Mines, Ltd___-_-- 1 1% 1% 1%] 5,800 3 Feb 154 May | Gojonial Oil... 50 | 70 |\Central of Georgia 58 4.50| 4.00 
Butte Copper & Zinc_.-.1| 18%| 17% 19%) 39,500) 4% June) 20 NOV | Continental Oil..-..... ton 570 |580 Seulement 4164......... 4.50 450 
Butte-Detroit Cop& Zinc.1| 15-16) 1% 1%4| 39,300| 91e Oct) 1% Dec | Crescent Pipe Line Co---.50 *42 44 ||Chicago & Alton 4s___----.| 5.40) 5.00 
yee Ea Se, pega | ata 2, 234) 2,300| 134 Oct) Fg Maat | Cumberland Pipe Line--100 150 160 ||Chicago & Eastern Ill 5}48-.| 5.50) 6.25 
pa nem caeee-F genau Sl oaveus as 534 wae Pte Nov 1 532 pty Eureka Pipe Line Co.-..100) 235 240 Equipment 4}48.-------. | 5.50) 5.25 
— Ng .------ 1) 54¢ 7o 550 »700 ov pr | Galena-Signal Oll com. .-.100 192 195 |\Chic Ind & Louisv 4}48.---. 4.70) 4.45 
Calif-Treadwell M_---¢#1|_____- 78¢ 78¢ ; 760 Nov| 80c Oct eee oe eo \nas |\Chbeme Ee iO be | ete Gas 
Calumet & Jerome Cop r-1/ 39-16] 234 334|149,400| 134 Aug) 3% Nov | quinois Pipe Line..2227100 235 240 ‘Chicago & N W 4¥s__----.| 4.25, 4.12 
ee anne non-— o| #116) 3 150 | 3°) Sgaesl Gace ee Qize’ May | Indiana Pipe Line Go---.50 112, 115, | Chicago RI & Pac 4}48-.... | 6.20| 4.90 
caneniis ts aie i Oe he 250 Internat Petroleum. ----- #1114) 111,||\Colorado & Southern 6s.--.| 4.70| 4.45 
asco Cop(mno par); 42%| 42% 44 3,400} 32% July) 47% Nov | Naijonal Transit Co s: #19 | 20 -|\Erie 58 | 4'60\ 4.40 
Cerro Gordo Mines... - -- 1] 234| 256 2% | 23,100) 234 Dec) 2% Dee | New York Transit Co---100 230 235 || Equipment 438.-------.| 4.60| 4.40 
Consol Ariz Smelt__....- 5) 2 5-16) 234 213-16) 70,000 1% July 3 NOV | Northern Pipe Line Co_.100 115 120 Equipment 4s ees ee CG 
Consol Copper Mines..--5| 374) 334 434) 5,800| 134 Feb) 5 NOV | onio ot Co.-...----- 77.25393 398 ||Hocking Valley 48--------.| 4.55| 4.35 
Consol-Homestead__ r-1 % 415-16) 8,600 % July; 1% NOV! penn-Mex Fuel Co------- 25| *62 | 65 || Equipment 5s__--------. | 4.55) 4.35 
ae inp pra neg et | Ms Ms BR | ie y= Se 8% Nov | Pierce Oil Corp...------- 25) *1612 17 ||[linols Central 58.--------- | 4:30) 4.15 
Dundee Arizona Copp-t-1) | 214) 174, 214) (4.520) 144 June) 3 Oot | Prelrie Oli & Gas_------ 100 645 650 || Equipment 444s_-.-.---. | 4.30) 4.15 
en tee adhe Me > Rar Mg 17460 Jan) 3e4 San | Prairie Pipe Line---.-.- 100, 340 343 | Kanawha & Michizan 4}48- | 4.60) 4.37 
First National Copper.-=5) 475) 825 474! 03'900| 480 Nov| 1816 Jan | Solar Refining.-..--... 375 385 | Louisville & Nashville 5e.-- | 4.30| 4.15 
pw By a aati 1 See c 900 | Feeonl co Novi fle Jan | Southern Pipe Line Gou2100 213 218 | MinnSt P& SSM 43... | 4.40| 4.20 
ing 9 TDi 74c| 50 9 f . ae South Penn Oil_...----- 100 595 |600 | Missouri Kansas & Texas 6s., 5.50) 5.00 
Grand Canyon Gold r---1) 16¢ | 10¢  16¢ 33,850! 10¢ Oct) 150 Nov | Southwest Pa Pipe Lines_100 113 |118 | Missouri Pacific 58.-...---. | 5.50) 5.00 
Green Monster Mining-r-1) 324) 234 374/117 000) ot OM! 156 Deo | Standard Of (California)100 380 (385 | Moblle & Ohio 5s----....-. | 4.70) 4.45 
Grissly FlateGold M----1) 91 | 2 1%! soronol Se Deel 21° Dec | Standard Ol! (Indiana)..100 850 '860 || Equipment 4}ss.---..--.| 4.70 4.45 
Hecla Mining ake -s 7% 8 13'300| 3% Dee| 9% Oct Standard Oil (Kansas)__100 555 (565 ||New York Centra! Lines 5s..| 4.50) 4.30 
Howe Sound......... 1 + 83% 4 9,285) 412 Jun 914 Nov | Standard Oil (Kentucky)100 700 715 | Equipment 4}48--.------ | 4.50) 4.30 
Independence Lead.s... 1 874 | >; 8? *| 460/000) 100 thos 28e Oct | Standard Ol! (Nebraska).100 575 1585 ||N Y Ontario & West 4}48.-.| 4.55) 4.35 
independence Lead-r--c1| 220 | 17760 27¢ 4ee 700] Boe July| 1% Oct | Standard Oll of New Jer_100| 695 [700 ||Norfolk & Western 4}48..-./ 4.30) 4.15 
omens jeaCoprt  S 11-16) 36,700| 50e July) 154 Oct | Standard Oil of New ¥'tk100 275 280 || Equipment 4s_-...-.---. 4.30| 4.15 
International Mines_r_--1)____--_} 100° 10c | 2,500| 10¢ Mar| 3le Apr Standard Oil (Ohio) 100 440 |450 ||Pennsylvania RR 448... 4.25 4.12 
seem Bieenem -F--- <= 100] 134) 136154] 5.450) 2) Jan) 234 APT | Swan & Finch......---- 100 130 135 || Equipment 4s coa-| 4.25) 4.12 
Jerome Verde Copper-¢.-1| 134 |19-161 15-16 45,000) 134 July! 2% May | Onion Tank Line Go----100 98 100 ||St Louis Iron Mt & Sou 68..| 5.40) 5.00 
Jerome Victor Exten-r-¢-1)__- --- 13% 2%4| 2,300) 1% June| 3% Sept Weenumn Off... dcosncos --100 395 400 ||St Louis & San Francisco 58.) 5.30) 5.00 
Jim Butler_r es eeeeeneee 1 89c 87c 1 8, '100| 81c July | 1 3-16 Jan ee — ip iotetes 10 *42 47 Seaboard Air Line 58 4 60) 4 40 
eee ee awcan- 1] 34¢ | 23¢ 400 | 52,625] 21e Nov) 913 Jan nds. _ Per Cent. |e Rawipment 4340-077.2.2.| 4.60] 440 
OWEDUS-£ --—— ~—-- 2 1} 20¢ | 9¢ 28¢ | 67,900) 8340 July) 28¢ Dee | pierce on oon conv 68.1924 85 | 87 |\Southern Pacific Co 4348--.| 4.30) 4.15 
La Rose Cons’d Mines_-__5 oy 4 54 % 00} % Nov) 1 May | \|@outhern Railway 4%s.-... 4.55| 4.35 
Loma Prieta Mines ¢...-1 1% 13% 134] 19,700! 2 Nov} 1% Nov Ordnance Stocks—Per Share. | Toledo & Ohio Central 48.-.| 4.75) 4.50 
E00 LARD €.cs<ncesee 25c| 45c 40e 45¢c | 5,400| 40¢ Dec) 45¢ Dec Aetna Explosives pret 100 48 | 52 
eo + | lk 1143000) 120 May 1 Nov | Amer & British Mfg-.---100 10 | 20 || Tobacco Stocks—Per Share. | 
+ aah glean 8 | fe | eee) RS iner| aie Maar |, zreterred......---.-100) 30 | 40 Par Bid. | Ask. 
ee age. BREED 13¢ | 12¢ 13¢ | 15,300) 7e Nov) 4lo Mar | arias powder common_-100 168 |173 ||American Cigar common100 112 116 
sek gn Gold Mining - 1 1%| 1% *2%/ 11,635) 1 Aug) *2}4 Deo nnn alles apes 100 99 102 aa, 100, 98 |100 
atooee Valier ---------5| 7H) 6% 7M) 35 eOO oo. face Tae” aay | Beboock & Witeos_....- 100 124 127 \|Amer Machine & Fdry.-100 80 | 90 
Mi “711 "390° © Be | 54.700! Biles (E W) Co common. .50*690 (715 ||British_Amer Tobac ord..£1 *20 | 21 
ami Consol Mines 4.-1| 39c¢c | 38c 52c | 54,700; 380 Dec) 1 Nov Preferred *78 85 Ordinary, t “ #2010 21 
sees Geld Bite S 36M £-2)..-.--| de Ose | CSaee eee eS aes | Oneade Fer & Forgingsi00 220 228 ||Conley Foll_.-----....-100| 300 350 
Monter SIP aAsiCaM 3} 235) 324 2%) 3.000) 334 Nov, & Mey |  Preterred........---- 100, 90 100 ||Johnson Tin Foll & Met-100, 100 |150 
onitor 1L&ZM&M 1 1%| 1% 1%|. 6,450) % Apr) 2% MAY | canadian Car & Fary...100 40 | 50 ||MacAndrews & Forbes..100| 202 (210 
tec ewlly ves f PRS 44| 7-16 9-16/108,600| | % Deo; _% Nov |  preterred...._---- “77100 75 85 || Preferred.....-..----100| 100 |102 
Montana Gold Mines-¢--1 S8c | 850 800 | 3.500) Ste June) 1 Aus Canadian Expiosives com100 400 500 ||Porto Rican-Amer Tob-.100 250 '260 
ag pe ae pant 1] 8034¢] 260 400 |100.000) 300 Jan) Ste Ape. terred 100 100 110 ||Reynolds (R J) Tobaceo-100| 610 640 
Nancy Hanks Montana rl| 91¢ | 90¢ 95¢ | 14,800] 800 Nov, 950 Dec | carbon Steel common...100 124 127 ||. Preferred 100 123 125 
Nevada Utah Bingh'm 2.50| 15-16) 15-16 1. | 15,300, | % Nov, 534 Jan | “ist preferred 22100 100 104 Young (J 8) Co wean oe 100 145 |155 
Newray Mines, Ltd_r__--1 1% 1% 1%) 38,000; 34c June; 1% Deo 26 preterred....._... 100 70 75 || Preterred...--------- 100 105 1110 
N.Y AHonduras Rosario.10| 17, | 1634 17 on Oe Gel er) aoe eee |e ee eenrn a 
Nipissing eee re ane ee eee aS 5 9% 9% 13,100) 6% Feb 9% Dec Mfz 100 900 930 Short Term Notes Per.Cent 
pow fa a anconseseosSlonce=- 7 1613-16! 51,500} 3-16 Feb) 1% Dec | orocikerwWheeler Gocom.100 94 98 icine tapaete 
Ohio Copper new w i-e--1| 234| 134 24), 72,000) 1196 Nov) oe Occ | duPont (EI) de Nemours: | Am Cot Oil 5s 1917-._M&N, 10034 10075 
Se Bue Eaneing s-i0e, Te | ete Tee SS a el an | Sof ee. 100 265 272 ||Amer Locom 5s. July ‘17-J-J 10035 100% 
Stier tana Game ee eee <! Debenture stock-.-. 100) 103 105 ||Am T & T 4s 1918___._-. | Toor 10084 
7 Gonw'ad Copper=5|---- 2  ,2@| 1,000) (24 Apr .4 Mar | siectric Boat 100, 360 370 ||Anaconda Copper 58°17 M-&| 100 100%, 
Peerless Jennle-r-——— -- Sele 75¢ 77e | 1,400' 750, Oct) 770 Oct | ” preterred...---------100 360 370 ||Canadian Pac 6s 1924. M&S2| 10212/10275 
ee ee ee 2 |------ | Be 1M) Bee te ee eo Hercules Powder com_--100 390 395 ||Chle & West Ind 5s 17- M&S, 10014|1001g 
Sreamean Latta athena s\iizia| tak S| erteel ac “Geel ba Brow | on Rumeteen-n--------- 100 116 119 ||Erie RR 5348 1917-.--A-O| 100%5|100% 
Ray Herculesr._.-.....5, 55<| 54 _5%| .7.600, 2% Mar| 6% Nov Hopkine Allen ‘Arms.-100 15 25 General Rubber 5e 1918 J&D) 10014 10034 
Rex Consolidated _r.._... . WED sc cccamences ocking y . 8 
pen Consemaetedc...--1| Gio | Cle 700 | 73.00) ie eee ee toy | letwastiongl Arms... 15 #29 $6 (lint Hate os Feb 18 18-F-A| 101%91101% 
itso, 11 370 | 37¢ $80 Bar| Bee Beetl| S80 May | Lake Torpedo Boat com_-10 *9 10 ||K C Rys 5s 1918---- J&J) 100%|1011 
to Val Cop ..2.1 is¢ °136| 12,100] 11-16 Sept] 2 Nov | Midvale Steel & Ordnance 50 *69 | 70 K C Term Ry 4348'18- M&N 100 1001 
8t Nicholas Zinc r.......1|...... a \% 12'200 7) Bent 960 Se Niles-Bement-Pond oom. 39) 207 210 6348 19Bbnscens=4e J&I_| 993410018 
Santa Rita Develop_r_..1 tae %& «1t 6.150 % Deo 2 es Preferred.......----- 105 110 ||Laclede Gas L 5s 1919- F&A! 10012|1011%4 
San Toy Mining ee 16c 18 $ 10,750! 18¢ A 260 Jan | Seovill Mfg_--.-----.-- 100 800 810 ||Morgan& Wright 5s Dec.1,1&| 997%|100%4 
Scratch Gravel Told M71 "796 | 67. > 20/900 % J m4 1% M Submarine Boat...(no par.)| *36 | 37 ||New Eng Nav 6s 1917- M-N| 9912|100 
BSecti “< ° . we : — % Mar | winchester Repeat Arms 1001100 1300||N Y N H & H 432 May 1917, 993/100 
on 30 Mining----- 10} 13 13% 15 2,487, 13 Nov) 15% Nov Penn Co 48 1921 J&DI1b. 10075|1011g 
Silver King of Arizona. _1 % % 1%4| 17,600; 60c Nov; 1% Dec} pypuc uttities— | Ser Corp N J 58°19 M&&| 100% )1011g 
Silver King Cons of Utah 1|-_-_---- 5 5% 9,700 4% Nov 54 Dec | am Gas & Elec com 50*152 155 _ eo UM.C.58'l9F&A 89 | 90 
Soves See Consol_r_.... 1} 3le | 27¢ 32c 22.600 30 6Febl 80 Na lo 50 *5012 51 |\Southern Ry 5s 1917--M-S2| 100 |100% 
pentane See taeen-e8) 1 E16) 115k] Se) el te oe Am Lt & Trac commoi--100 380 "382 |/United Fruit 6s 1018-- M-N/ 100% 101 
Seeientden bina s7-3| fc | $20 S82 | Setesl aes Gall fee was] , Soe... 112 113 ||UtahSecurCorp 66°22 M-S15| 9612, 9713 
Teck Hugh ect) y Amer Power & Lt gee 79 | 81 ||Winches RepArms5e’18M&8\ 9712) 98 
eck Hughes r (prospect) 1}------ 56¢ 82¢ ,000| 40c Sept} 82c Dec 87 | 89 New York City Notes— 
eo omnee-| | 100; 18) Des, 10% Bev tl ame Publle Uiilties com100 40 | 43 ||6s Sept 1 1917 1014|101% 
ee eee Me) 1s) Se ii Sl a eel ac eee 72 | 75 || Canadian Govt. Notes— 
mont.r__... 1 , june on = waa a, a. oo +4 } 
Tonopah Extension_---- 1415-16) 454 415-16| 8,050|8 15-16 Jan| 7% May | Cities Service Co esi “100 eS aes ft Bives>- sos F&A 100 /100% 
qe eee ------- B]---5-- 6 6%) 2200; 54 Aug) 756 May | Com'w'ith Pow Ry & L..100, 5912, 61 Industrial 
Me ity 9g Agenanae 4 3 3% 700 3. ov 4 Nov Preferred 100, 83 | 84% and Miscellaneous 
Tri-Bullion S & D__-__--- Pesaans \u% 5-16! 1,600 “4% Aug 1 Apr | nayton Pow & Lt pret__. 10¢, 95 | 98 
Zroy Aris Copper Cor..-3, Sle | 782 Se | 33.008) TOs Box] OSs Flec Bond & Share pref-100) 100 10i12||American Brase_..-.-. 100 395 |405 
Rete ee ecee"°2-"--" 1) 24] 184 24/ 33,000) 3g Jan, 234 Dec | Federal Light & Traction100, 17 | 19 ||American Chiclecom_.--100 62 | 65 
FE Na 5 Ds] | 494 534) 35840) = 896 July) = 535 Nov | "preferred 00, 55 | 58 || Preterred 100, 75 | 80 
United Mines of Arizona ri) 21-16] 11% _214/130:400| 65¢ Nov! 234 Dec | Great West Pow be 1046.38). 90%, 91 || Am Graphophone eom_-100 181 \185 
A sear: ao ee 1| 11346] 10346 160 | 83,000) “4e Aug] 18¢) Mar Indiana Lighting Co-.._100 oN Preferred 77100 182 
Sess VoreoteaSep e.-|  Mi OM | ines! Gtk Reel ea oes |, Oe --2-- $0 |"a2 ||American Hardware....100 136 {i38~ 
Unity Gold ui -*-600| 4 40% 42 9650 as Jan) 45 Sept North'n States Pow com._100, 107 (109 ||Amer Typefounders com- rn 41 44 
oa veeaea {Riad (OIE hel: Sd A fo ae tm haa 100, 9912100 ||  Preferred......--..-- 92 | 96 
Vireate tnd bs fine eo 1----.-) 1) Ill grzonl ty, Decl 2%8 Nov | _ ist & ref 58 1941--.-A&O 97 | 98 ||Borden’s Cond Milk com. 100 109 |11012 
- 5 ARR Bs ee i 4 Dec} 5%5 Dec | pacitic Gas & Elec com 100 651; Gsts||__ Preferred 10512106! 
West End Consolidated..1| 67c¢c | 67c 72c | _6,600) 650 Sept; 1% June Geb meateasedl se 9110 $21-||Celtuloid Company... Fo 190 195 * 
nos or, rae ht | aa 34¢ 39¢ | 14,500] 22%eJune| 520 Oct | pamuiic Ry & Light....100, 65 °| 56'||Havana Tobacco Co..-.100 1 | 2 
Weise Cente Ceopers.---3} = 3) | See, ne De ks ee Preterred_.....- “777300! 78 | 79 || Preferred......-.....100 4/ 6 
See esConsr5) 44) 434 43¢|,,2.000| 334 Aug) 1634 May | gouth Calif Edison com_-100 95 | 97 || let g 5s June 1 1922__J-D 57 
ban ong Remind pig Heehes ; — ave $e ry re ise Sev ste Dee NTT .. 0. nnccee 107 |109 ||Intercontinen Rub com..100) 1412, 15% 
Bonds— ees . Hs % % oe way 13 May | southwest Pow & L pref_100 9712100 ||Internat Banking Co....100, 160 |-.-. 
Amer Tel & Tel new s84--| 98%| 98% 99 |1176000| 9854 Nov) 100 Nov Standard Gas & Ei (De). $8 216 | 17 ||International Seit.-----10) 770 | sete 
ov n “YT eS See By eae WA Fe meg i ht pe ie GR ee neta | 
Brit & Irel'd) 5348-1919] 9834] 981 99 |1150000| 98% Dec| 9914 Nov Teseeeee By © 6 és 100 Sie ermine Bole a 4 
Pere a a I I i I ol a Gas & Hic Gorp.100, 10 | 13 ||Otis Elevator com....-. 100 64 | 66 
nsol Ariz Smelt 58.1939) ____-- 60 63%/ 2, 25 Mar; 70 Nov. |» yt ref 100| 741| 78 Pret 100, 93 | 94 
Cosden & Co 6s-_--_- _ ae 106 107 | 20,000} 100 Sept} 107 Dee od aoieated eennessea see| aail te. |ihems — Senne mata 
French Municipals 544s'19| 97 9634 97% |550,000| 9634 Dec} 98 Nov | ited at & Rys com...100| 50 | 81 posed a 100! 16ts| 171 
Metropolitan Petroleum 6s | -- - - -- 1025¢ 1023¢| 20,000} 92% Nov| 104% Nov ist Ad -~"100| 781 Nay ES mane 1001 821 85" 
Midvale St & Ord 5a.r.1936) 97 | 97  9734| 93,000 94  July| 100 Feb wn oi. 2oe or 0 oe eee a 2 iS 
a Pt eee 92s] Baas Oesclase‘o00] Os  Nec| 'O45¢ Noy |  Preferred.......--.--100} 60%] 70tg Roya! Baking Powd oot -100 150. 160 
t Ref Gar. 1 Preferred. .....------100| 102% 10313 
Sinclely OF ; Rat Ca. 1926 118 | 110% 119 wt 134 Bent 119 D 
(Wards 6s......_|-.---- 103. 103 ec ec | ~, 
Wenvera Pea new Se i@adl------| "so ‘8034! 181000 81 Sent 05 Nov | , crater, Whats, @ Purchase Pare erry none: ¢ Now sock 
* Odd lots. +t No par value. ¢ Listed as a prospect. J Listed on the Stock Ex- 


change this week, where additional transactions will be found. m New stock, par 


value $12 50. n old stock, par value $25. 


stock dividend. 


t$50 paid. 
issued. 


z Ex-dividend. 


y Ex-rights. 


o New stock. 
u Ex-cash and stock dividends. 
¢Ex-stock dividend. 


r Unlisted. 


8 Ex-100% 


0$10 paid. w When 














New York City Banks and Trust Companies 


And Realty and Surety Companies usually given here, see page 2133. 





CURRENT NOTICE. 

—William P. Bonbright & Co., Inc., 14 Wall St., this city, have sold 

a new issue of $2,000,000 Electric Bond & Share Co. 6% cumulative pre- 
ferred stock. Price 100 and dividend. See to-day’s matter-of-record 


advertisement. 


—wWarren A. T. Hunt, formerly with the Maine Savings Bank of Port- 





land, represents C. E. Denison & Co. in Maine beginning Dec. 1, with an 
office at 314 Masonic Building, Portland. 
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Juvestment and Railroad Intelligence. 





ROADS. | 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. Wee add asupplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 





Latest Gross Earnings. 


July 1 to Latest Date. 





Latest Gross Earnings. 


July 1 to Latest Date. 








Week or | Current | Previous | Current Previous Week or , Current Previous Current Previous 
Month. Year. Year. Year. Month. | Year. Year. Year. Year. 
Ala N O & Tex Pac-— $ $ $ $ $ | | ier 
N O & Nor East_/October__-| 359,190) 377,372) 1,350,624] 1,255,998 || Nevada-Cal-Oregon|sd wk Nov! 6,491) 7,787 212,293 194,803 
Ala & Vicksburg_|October___| 187,097} 150,341 619,13 537.6 New Orl Great Nor_|October_._!| 136,284 144,044 57 ° 
Vicks Shrev & P_|October___| 193,045) 153,629 20,68 532,826 || N O Mobile & Chic_|October-- -| 164,149) 190,353 668,115 627,308 
PEO cncdeiae 3d wk Nov 58,765 56,935) 1,160,90 996,172 || N Y Chic & St Louis|October - - _/1,425,861/1,233,820) 5,304,146 4,393,175 
Atlanta Birm & At}|3d wk Nov| 77,521! 64,895) 1,386,842] 1,175 N YN H & Hartf__|October-_ _|7,087,456/6,532,914!28,310,169/25,357,788 
Atlanta & West Pt_|September 31, 111,686 51 N Y Ont & Western|October --. ; 765,457| 3,362,613) 3,366, 


Atlantic Coast Line 


Charlest & W Car 
Lou Hend & St L 

aBaltimore & Ohio-_ 
B&O 


Ch Ter RR 
Bangor & Aroostook 


oe SS 
m South- 
Boston & Maine_-_- 
Buff Roch & Pittsb_ 
Buffalo & Susq RR 
Canadian Nor Syst_ 
Canadian Pacific_-_ 
Central of Georgia-_ 
Cent of New Jersey 
Cent New England 
tral Vermont... 
Ches & Ohio Lines-_ 
Chicago & Alton___ 
Chic Burl & guns 
b Chicago & East Iil 
c Chic Great West. 
Chic Ind & Louisv-_ 
Chic Milw & St P) 
Chic Mil & Pug Sj 
dChic & North West 
Chic Peoria & St L. 
Chic Rock Is! & Pac 

















October _--_/1,411,781)1,18 
October _-_ ~|2,958,207|2,939,937 
October___| 460,474| 478,58 

September | 376,498} 359,172 : 
wkNov}1,488 ,925/1,385,618/20,976,523 
October _-_|}1,717,163)1,462,015 
October - - -|10586 316|9,493 ,928/39 
October _- -|1,533,760)1,522,354 
4th wkNov| 343,242 
4th wkNov} 209,281 469) 3, ,198 ,562 
October_--|10575 240/9,515,771|39,980,101|35,281,667 


October _ - -/9,788,202)8 ,583,214/36 ,916,009'32,188,950 
October_-_-|_ 171,169} 160,332) 635 592,939 

















495 
11,045,229 


3,619,319 





October___| 218,874] 1 652,119 
October__-| 151,754; 134,899 588,213 508 ,200 
October - - ~|10657 534/| 10004 431|41,877 ,521/37 ,641,860 
October__-| 167,996) 164,445 630,64 569,5 
October__-| 399,883] 355,043) 1,224,991) 1,093,735 
October ---}1,092,752/1,152,951| 4,999,044) 4,85 
October -- 93,109 81,45 368 ,642 290,0 
October _- -|4,857 ,573)4,429,911/19,670,481|17,164,169 
4th wkNov| 363,782; 325,685] 5,823,156) 5,062,183 
October__-| 142,807] 140,007 578,029 19 

4th wkNov}1,159,200!1,1 18,146,100|13,916,000 
4th wkNov é 


744 





Norfolk Hoatheon. 456.369} 392 6| 1,421,030 
Norfolk & Western. |October ~~~ 5,266,244/4,888,127|20.576,560_ 18,874,591 


1,909,812] 1,756,345 


Northern Pacific - -- 

Northwestern Pac_|October___| 407,409 

Pacitic Coast Co___|September | 756,737| 669, 2, 7 

p Pennsylvania RR_|October--__'20311 486 19098 095/80,585,771/71,680,084 

hes & Atl__|/October___| 118,892 92,135 588.94 502,7: 
Cumberland Vall.|October--_ ’ 

CS October-_-_-_|1,269,953)1,115,755 

Mary’d Del & Va/October--_- 94,571 75,02 


: 859 
11,144,759 
1 , ,202 
1,020,985 
19,632,688 


71,016) 5,440,983 
33 Bases 


6,257,167 


Pennsylvania Co_-__ 


eeaweee October -_ _|1,239,117| 1,092,066 


East Pitts & Erie |October-_-__|25806 480 23856 611/104678 591|92,891,269 

West Pitts & Erie) October___|13285 224 12115 162/53,180,585 

All East & West-_|October__-_|39091 704 35971 773 59 1 
Pere Marquette ___ ,06 


d 
Phila & Reading_|October --|5,600,760/5,230,272/2 
Coal & Iron Co__|October __}4,788,750)|3,598,807/1 
Total both cos___|October ~~} 10389510/8,829,079/3 


October --/|7,683,068 





948 
008 


366882 304,361 








~ 


4th wkNov| 618,183! 587,068 











265,79 


’ 5,0 411,92 
N Y Phila & Norf|October._.| 463,075) 365,495) 1,886,868) 1,572,926 
Phil Balt & Wash|October-__|2,247,789 1,957,089) 8,.966,061| 7,707,307 
W Jersey & Seash|October -- _| 570,224) 525,176] 3.462,860) 3,179,879 
October -_ _|6,826,131 6,344,042|27,974,104/24,097 ,466 
& IndjOctober_..| 516,825) 453,808) 2,152,779 1,912,895 

St L_|October--__'4,550,899 4,071,180)17.797,43 


oz 1 , , 
4,627,973) 4,052,240 


rs 


5,739,716 


8 138630 985 


~I 
o 


9,948,940| 8,654,270 


755,686/18,005,450 
118, 9,515,258 
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October - - -|7 ,526,793)6,330,758)28 ,342,203|24,230,932 || Rich Fred & PotomjOctober___| 295,675) 242,921 77,40 08 ,7 
Chic RI & Gulf__|October___; 328,438) 293,935] 1, .399] 1, 680 || Rio Grande Junc___|August __- 96 ,406 85,174 82,535 161,7 
d Chic St P M & Om | October _ _|2,129,026!1,845,334| 7,649,960! 6,511 Rio Grande South__|4th wkNov 16,933 15,248 69,736 255,254 
Chic Terre H & S E|October___| 268,493) 223,271 971,464 756,395 || Rutland.......... October___| 352,235) 346,019] 1,403,552) 1,331,179 
Cin Ham & Dayton|October_--| 940,347|1,048,716| 3,866,161! 4,022,184 || St Jos & Grand Isl_|October__.| 222,131) 170,856 801,749 558,491 
Colorado Midland.|October__-' 179,177| 146,637 74,298 571,471 || St L Brownsv & M_|October___! 452,383! 237,754 1,872,404 951,703 
e Colorado & South.|4th wkNov| 504,112) 503,982) 7,363,213! 6,754,491 || St L Iron Mtn & So|October_ _ _|3,670,149/2,823,270|12,844,963) 10,379,130 
Cornwall ......... October -- 22,351 12,148 a 41,394 || St Louis & San Fran|September |4,681,417|3,899,922/13,971,610/11,203,230 
Cornwall & Lebanon|September 45,180 35,994 146,142 112,295 || St Louis Southwest.|4th wkNov| 410,000} 350,000] 6,449,880) 5,139,771 
.---|September | 522,444| 411,923] 1,652,262| 1,248,647 || Seaboard Air Line__|October- -_|2,292,797|1,974,095| 7,992,949) 7,057,784 
Delaware & Hudson|October- - -|2,323,814|2,275,557| 9,212,342] 8,523,992 || Southern Pacific___|October_- -|15692 153 14133 363/60,299,173)53,586,141 
Delaw Lack & West/ October. - -|4,537,218/4,446,482/17 ,806 ,484/15,641,064 || Soutaern Railway __|4th wkNov|2,069,543/1,877,204 32,730,028/28,686 768 
Denv & Rio Grande'4th wkNov| 706,800} 656,00 £862 ,519}11,454,841 Mobile & Ohio___|4th wkNov| 348,420) 310,588) 5,086,967) 4,844, 
Western Pacific__|October___| 800,532! 687,194) 3,213,680) 2,792,864 Cin N O & Tex P/4th wkNov| 350,369} 304,931] 4,999,668) 4,207,459 
Denver & Salt Lake|3d wk Nov| 40,400 40.351 881,58 861,996 Ala Great South .|4th wkNov| 191,183) 171,419} 2,492,502) 2,196,332 
Detroit Tol & Iront|October___| 216,090} 216,064) 821,923) 704,497 rgia So & Fla_|4th wkNov; 74,764) 64,923) 1,127,0 ,090 
Detroit & Mackinac 4th wkNov 29,080 26 ,457 546,88 470,7 k Port & Seattle|October___| 512,448) 483,405) 2,003,354) 1,842,933 
Det & Tol Shore L_|September | 142,898} 115,185 390,490 330,5) enn Ala & Georgia|3d wk Nov 2,123 1,61 49,4 ’ 
Dul & Iron Range__!October__-| 881,681] 732,835] 3,792,914| 3,356,682 || Tennessee Central_|October___| 158,135) 140,164) 605,482 ’ 
Dul Missabe & Nor October_--_/1,985,543/1,37 8,126,772| 5,938,181 || Texas & Pacific____|4th wkNov| 625,777) 563,721) 9,510,359) 8,142,199 
Dul Sou Shore & Atl 4tn wkNov} 108,310 7 712,424) 1,472,4 Toledo Peor & West|October___| 121,284 118,419 417 33,014 
Duluth Winn & Pac, October__-| 147,268} 122, 562,591 450,052 ;; Toledo St L & West|/4th wkNov| 107,428) 106,858 1,847] 2,279,135 
Elgin Joliet & East_|October --|1,282,414] ,116,962 68,133] 4,023,867 || Trinity & Brazos V_|October___| 141,048) 110,601 387,995} 00,3 
El Paso & Sou West|October ~_-|1,208,655' 837,010) 4,614,621] 3,220,299 || Union Pacific Syst_|October -_| 11984870) 10275489/42 991,267 35,720,882 
ai aig October --|6,664,331 \6 566,943 3,283|24,439,501 || Virginian __.______ October_--| 877,310) 563,059) 3,114,623) 2,419,863 
Florida East Coast_|October__-| 759,794| 403 2,438,737| 1,438,791 || Wabash ____.______ October _ - -|3,557,409|2,984,779|13,141,972 11 1096 315 
Fonda Johns & Glov|October_ -_- 84,070 6 361,02 322,7 Western Maryland_|4th wkNov| 306,859) 239,08 , 492) 4,452,591 
Georgia Railroad__|October___| 350,037| 291,867) 1,235,433 55,7 Western Ry of Ala_|October___| 135,875) 121,769) — 454,697 424,1 
Grand Trunk Pac__|2d wk Nov} 140,763 1,950,450| 2,305,043 || Wheel & Lake Erie_|October __| 913,509) 862,814] 3,764,176] 2,841,912 
Grand Trunk Syst-_|/4th wkNov|1,612,502/ 1,296,507 |27,708 ,537|22,546,430 || Yazoo & Miss Vall_|November |1,672,372 1,340,688) 6,911,198 5,683, 
Grand Trunk Ry|2d wk Nov| 739,221} 706,461/19,795,815|/15,956,999 
Grand Trk West_|2d wk Nov} 181,194) 191,092 43,0 3,131,40 . 
Det Gr H & Milw|2d wk Nov 68 ,598 73,826) 1,273,471) 1,208,356 : : Current | Preoivus 
Great North System|November |8,187,235/9,045,636 6,4 ,914 Various Fiscal Years. Period. Year. Year. 
Gulf & Ship Island_|October_--| 171,463} 196,33 678,279 35,3 
Valley__._|October___| 791,069] 698,619] 3,199,057! 2.571,545 || Buffalo & Susquehanna RR__-_-|Jan 1 to Oct 31/$1,401,154|$1,194,474 
Illinois Central____|November |6,435,805/4,981,280/32,052,591|28,239,538 || Delaware & Hudson______---- Jan 1 to Oct 31/22,182,944/19,305,289 
Internat & Grt Nor October_--_|1,208,901| 920,779] 4,003,418} 3,050,425 || Erie______________--- ll tlle Jan 1 to Oct 31/62,176,833|54,053,542 
Kansas City South_|October---|1,093,040| 977,184! 3,956,415| 3,486,676 || New York Central_j_____-_-_- Jan 1 to Oct 31/168628 982)136077 865 
Lehigh & Hud River October__-| 194,425] 215,750; 794,416] 692,126 Boston & Albany____-.__--- Jan 1 to Oct 31/17,899,337/14,386,082 
Lehigh & New Eng_|October___| 286,143] 309,792) 1,021,122] 1,183,392 Lake Erie & Western_n____- Jan 1 to Oct 31] 6,139,225) 5,046,741 
Lehigh Valley____-_ October _- -|4,434,852/4,639,358] 17,486 ,956/16,0 Michigan Central _________- Jan 1 to Oct 31/38,190,702|29,657,923 
Los Angeles & S L__'October___| 949,186) 838 3,934,107) 3.7 Cleve Cine Chic & St Louis__|Jan 1 to Oct 31/38,697,258)/31, 970 
Louisiana & Arkan_;October___| 129,294) 163,528 512,043 58 Cincinnati Northern___..--- Jan 1 to Oct 31) 1,607,294) 1 ,308,144 
Louisiana Ry & Nav|October___| 199,981} 209,634 736 538 76 Pittsburgh & Lake Erie_____ Jan 1 to Oct 31/20,079,874|14,406,667 
Louisville & Nash_|4th wkNov)1,783,745/1,569,361/27 ,901,113/24,1 Toledo & Ohio Central____- Jan 1 to Oct 31) 5, 174) 3, ’ 
aine Central_____ October - _.|1,204,694/1,021,676) 4,661,506) 4,10 Kanawha & Michigan______- Jan 1 to Oct 31) 3,002,596) 2, 9,640 
Maryland & Penn_- ae 621} 4 9 4 172,27 atel all lee oc Jan 1 to Oct 31/299342 447|238250840 
Midland Valley____|October___| 222,022) 162,694 772,254 4 New York Chicago & St Louis.|Jan 1 to Oct 31/12,828,084/10,075,880 
Mineral Range ____|4th wkNov| 31,2953} 28,6 482,535} 455,002 || NY Susquehanna & Western__|Jan 1 to Oct 31 350,526] 3,355,016 
Minneap & St Louis|4th wkNov| 239,938} 226,180] 4.877.268] 4.550,176 || p Pennsylvania Railroad__._-—- Jan 1 to Oct 31)192229964/159839 089 
Minn St P& SSM_|4th wkNov; 818,633)1,025,460/15,456,442/15,350,011 Baltimore Chesap & Atlantic/Jan 1 to Oct 31) 1,049,201 988,515 
Mississippi Central _|October _ - - 43 75,355 3,4! 270,922 Cumberland Valley_......-- Jan 1 to Oct 31) 3,050,915) 2,517,379 
Mo Kan & Texas_|/4th wkNov/1,046,165| 966,926/17,154,366/13,769,931 || Long Island______________. Jan 1 to Oct 31{12,723,360/11,514,702 
Missouri Pacific__|October - - - |6,832,081|5,705,268/24 ,925,733)20,807 ,632 Maryland Delaw & Virginia_|Jan 1 to Oct 31 776,617 2 373 
Nashv Chatt & St L|October --_|1,269,904/1,121,133) 4,682,751) 4,043,824 N Y Philadelphia & Norfolk_|Jan 1 to Oct 31) 4,362,870) 3,439,177 
j.New York Central|October --_|17851 688| 16219 443/70,946,123/60,118,876 Phila Baltimore & Washing’n|Jan 1 to Oct 31/21.052,411/17,423,924 
Boston _& Albany|October ---/|1,935,437'1,625,090] 7,536,435| 6,266,575 West Jersey & Seashore_.___ Jan 1 to Oct 31) 6,802,556) 5,958,101 
nLake Erie & W_|October___| 687,711) 599,542) 2,671,378) 2,280,6 Pennsylvania Company.-__...-- Jan 1 to Oct 31/63,588,314/49,313.688 
Michigan Central|October --_|4,261,189/3,464,282|16,288,721/13,099,870 Grand Rapids & Indiana____|Jan 1 to Oct 31) 4,920,386) 4,379,425 
Cleve C C & St L/October_--_|4,312,711|3,652 ,541,082|13,992, Pittsb Cinc Chic & St Louis_'Jan 1 to Oct 31/42,160,513/33,537,437 
Cincinnati North.|October_..| 181,838] 156,: 712,084 Gopece|) VWandalia..-.....<ss00ccce< Jan 1 to Oct 31/10,845,344| 9,209,237 
Pitts & Lake Erie|October ---|2,185,343/1,989,801 602,846] 7,368,723 Total lines—East Pitts & Erie\Jan 1 to Oct 31/245436 123|205163 060 
Tol & Ohio Cent_|October___| 581,334 343,543] 1,730,744 —West Pitts &Erie Jan 1 to Oct 31/123028 104/97,757,696 
Kanawha & Mich|October___| 266,804 2,184! 1,179,483] 1,203, —All lines E & W_|Jan 1 to Oct 31/368464 227/302920 755 
Tot all lines above|October - - - |32264 055)|28525 795] 126821 696/ 106662 590 || Rio Grande Junction_______--- Dec 1 to Aug 31 06,460} 624,507 
"Lagi Stes * ee Jan 1 to Oct 31, 3,362,402! 2,964,521 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
* Weekly Summaries. Year Year Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
$ $ Cur. Yr. Prev. Yr. $ $ 
8d week Sept (30 roads)..--| 13,523,400} 12,145,079} +1,378,321/11.34 245,541 rar, Yt leer sho ais 209,573 ,963| +58,005,851|27.68 
4th week Sept (35 roads)_.--| 19,509,961! 17,444,023) +2,065,938)11.27 247, 246,548 296,830,406 238,098,843| +58,731 20.47 
ist week Oct (35 roads)_.--| 14,736,262) 13,401,187) +1,335,075| 9.96 46,615 245,773/ 288,453,700 237 ,512,648| +50,941,052/21.45 
2d week Oct (34 roads)_-.-| 15,149,575) 13,697,795| +1,451,780|10.60 248,006 247,189 308,029,096 244,580, +63 ,448,411/25.94 
38d week Oct (33 roads)__._| 14,681,6 13,566,014) +1,115,612) 8.22 126,752 225,803|285,149,746 237 612,967| +47 ,536,779|20.01 
4th week Oct (33 roads)...-.| 20,900,3 19,576,954| +1,323,368) 6.74 244,249 243,563|308,040,79 944, +44,096,142/16.70 
Ist week Nov (34 roads)_-_-| 14,980,342} 13,953,871] +1,026,471| 7.36 5,516 244,765|333,460 .457/278,787 ,021| +54,673,436)19.61 
2d week Nov (33 roads)_--_| 15,284,527] 14,186,330) +1,098,197| 7.04 8.156 247,466/1332,888,990) 294,333,449) +38,555,541/13.10 
8d week Nov (29 roads)__--| 14,430, 13,451,824 +978,559| 7.27 -.. 83,598 81,851) 82,158,273) 77,309,581) +4,848,692| 6.27 
4th week Nov (30 roads)____! 19,651,127) 18,420,477| +1,230,650) 6.73!) November__ 84,452 82,583! 81,367,951! 77,063,789) +4,304,1621 5.59 
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—Month of August— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Adams Express Co.— $ $ $ 
Total from transportation.. 3,846,285 3,041,197 7.546,936 6,140,316 
Express privileges—Dr----- 1,885,748 1,498,955 3,658,596 3,031,609 
Rev. from transportation. 1,960,536 1,542,242 3,888,340 3,108,707 
Oper. other than transport’n 50,410 45,793 103,791 93,709 
Total operating revenues. 2,910,947 1,588,035 3,992,131 3,202,417 
Operating expenses__-.-_ -_- 1,904, 1,445,440 3,768,870 2,895,032 
Net operating revenue__._. 106,708 142,595 223,261 307 ,384 
Uncollectibie rev. from trans. 613 571 873 
Maepress taxes............. 22,988 17,012 42,782 32,613 
Operating income__--___- 83,105 125,010 179,605 273,918 
August —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
American Express Co.— $ $ 
Total from transportation... 5,555,769 4,207,623 10,687,441 8,554,163 
Express privileges—Dr-_-_-_- 2,712,722 2,106,437 5,278,220 4,293,436 
Revenue from transporta’n 2,843,047 2,101,185 5,409,221 4,260,726 
Oper.other than transporta’n 237,391 248 453 475,232 460,406 
Total operating revenues. 3,080,438 2,349,831 5,884,453 4,721,132 
Operating expenses___.__... 2,688,987 2,136,784 5,290,872 4,218,756 
Net operating revenue_._._. 391,450 213,046 593,813 502,375 
Uncollec. rev. from trans __- 1,14! 365 2,043 1,002 
eee 45,557 35,422 84,892 70,845 
Operating income_______-_ 344,744 177,258 506 ,644 430,527 
——August —July 1 to Aug. 31— 
1916. 1915 1916. 1915. 
Great Northern Express Co. ¢ $ $ $ 
Totalfrom transportation... 357,104 326,408 703,522 640,357 
Express privileges—Dr-_____ 217,165 197 ,723 427,123 387 ,499 
Revenue from transporta’n 139,938 128,685 276,399 252,758 
Oper.other than transporta’n 6,041 5,066 12,394 10,026 
Total operating revenues. 145,980 133,752 288 ,793 262,785 
Operating expenses_______-_ 101,173 : 198,099 181,162 
Net operating revenue__-__ 44,807 43,811 90,694 81,623 
Uncollec. rev. from trans__- 6 48 9 68 
mares tazes.............- 5,148 4,221 19,401 8,505 
Operating income_____-_-_- 39,652 39,541 71,284 73,050 
—Month of August— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Southern Express Co.— $ $ $ $ 
Total from transportation. 1,297,275 977,176 2,496,445 2,030,672 
Express privileges—Dr-_-___- 665, 498,225 1,269,260 1,035.849 
Revenue from transport’n 631,740 478,951 1,227,184 994,823 
Operations other than trans_ 27,873 22,617 48,468 44,721 
Total operating revenues. 659,614 501,568 1,275,652 1,039,545 
Operating expenses_______- 558,101 485,44 1,102,349 984,050 
Net operating revenues___ 101,512 16,127 173,302 55,494 
Uncollectible rey. from trans. 46 119 117 
meets Senet... .........- 14,768 12,943 29,090 26,736 
Operating income___-_-___- 86,678 3,137 144,092 28,641 
—Month of Augus —dJuly 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Wells, Fargo & Co.— $ $ $ $ 
Total from transportation_. 4,339,701 3,355,619 8,578,921 6,833,082 
Express privileges—Dr-__-__-_ 2,231,863 1,733,318 4,403,073 3,539,612 
Revenue from transport’n 2,107,838 1,622,301 4,175,848 3,293,469 
Oper. other than transport’n 109,739 0,22 204,351 182.862 
Total operating revenues_ 2,217,577 1,712,529 4,380,199 3,476,331 
Operating expenses_______- 1,867,136 1,556,328 3,675,787 3,132,594 
Net operating revenue__.. 350,441 156,201 704,412 343 ,737 
Uncollectible rev. from trans. ,300 1,307 2.892 2,189 
Express taxes.......... .. 42,464 34,944 80,434 69,655 
Operating income_______- 306 ,676 119,949 621,085 271,892 
— Month of August— —July 1 to Aug. 31— 
1916. 1915. 1916. 1915. 
Western Express Company— $ $ $ 
Total from transportation__. 155,064 124,655 304,840 246,921 
Express privileges—Dr____-_ ,671 57,815 147,032 114,007 
Revenue from transport’n___ 80,392 66,839 157,808 132,913 
Oper. other than transport’n. 3,704 3,200 7,43 ,627 
Total operating revenues __ 84,096 70,039 165,240 139,540 
Operating expenses________ ¢ 53,840 123,126 109,809 
Net operating revenue____ 22,755 16,198 42,114 29,730 
Uncollectible rev. from trans. Ro we oe 1 12 
mapeass -10808...-..- =... 1,066 930 2,133 1,855 
Operating income________ 21,685 15,268 39,969 27 ,862 
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Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Atlantic Shore Ry__-|October __| 25,367} 24,486 306,438} 303,527 
cAur Elgin & Chic Ry|October __| 173,987] 167,521] 1,711,658] 1,598,541 
Bangor Ry & Electric|October___| 77,173 610 682,948 655,814 
Baton Rouge Elec Co|October___ 18,509) 18,097 172,807 155,123 
Belt LRyCorp(N YC) |September 29,405) 65,380 546 ,027 570.812 
Berkshire Street Ry_|October___| 84,965] 81,179 832,271 779,959 
Brazilian Trac, L & P/October__-|f7037000|f6793000 | f68286 ,000/|f64250,110 
Brock & Plym St Ry-|October_--| 9,964! 9,406! 105: 99, 
Bklyn Rap Tran Syst|September 2474 ,878' 2349 654|21,998,158/ 20,534 257 
Cape Breton Elec Co October__-| 36,466! 34,152} 318,47 287 ,934 
Cent Miss V El Prop. \October__-| 25,438) 24,724) | 242,717| 231,062 
Chattanooga Ry & Lt October___| 109,024/ 98,155) 1,021,328 83,189 
Cities Service Co____|October___|1122,910} 411,504) 7,211,133] 3,456,981 
Cleve Painesv & East|October___| 38,571] 36,284 390,147 58,405 
Cleve Southw & Col_|October___| 113,461] 109,962! 1,107,461] 1,030,094 
gColumbia Gas&Elec.|October ..| 712,715] 611,308) 7,219.3 6,501,031 
Columbus (Ga) El Co|October___' 84,786] 67,215 09,9 583,700 
Colum, (O) Ry, P Q L/October_-__| 307,437] 272,152] 2,883,975) 2,535,853 
g Com'w'th P Ry & L/October- -~|1458,380]1245,866| 13.718 ,661/11,660,11 
Connecticut Co_____ October___| 812,161} 711,185] 7,998,520) 6,836, 
Consum Pow (Mich) _|October___| 418,910] 342,666] 3,791,594] 3,095,804 
Cumb Co (Me) P & L|October___| 251,683) 226,793] 2,391,105] 2,198,904 
Dallas Electric Corp_|September | 157,978} 148,154] 1.398.130] 1,313,599 
Dayton Pow & Light|October __| 146,08 99,239) 1,284,469 855,38 
qDewois Edison _____ October- _- 5,105! 686,320) 7,961,265) 6,113,847 
etroit_ United Lines|October __|1416,987|1188,900| 13,272,833] 10,896 ,00: 
DEB & Batt(Rec)|September 20,989} 39,579 342,224 59, 
Duluth-Superior Trac|October___| 121.229 1, 1,144,67 947 ,865 
East St Louis & Sub_|October___| 271,636] 222,456] 2,452,655| 2,008,7 
Eastern Texas Elec__|October___ 13 1,665 6,9 582,231 
gE1 Paso Electric Co_!October ___ 990' 84,808 893 ,491 786 936 






































Latest Gross Earnings. Jan. 1 to latest date. 
Name of . - 
Road. Week or | Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
Septemb tl 855 167, 708; 1 345 393) 1 44s 899 
42d St M & St N Ave|September ’ ’ ’ ’ ’ ’ 
Galv-Hous Elec Co__|October_..| 171.761) 174,259) 1,598,199) 1,604,756 
Grand Rapids Ry Co|October--- 3,65 125) 1,075,481 965,420 
Great West Pow Syst|October_..| 320,252 295,472) 3,052,059) 2,424,117 
Harrisburg Railways.|September 83,038 4 248) 47,8 86 ,369 
Havana El Ry, L & P|October__-_| 532,358) 463,385) 4,939,812) 4,572,321 
Honolulu R T Q Land|October_.-| 57,450 3,35 40,181 84,27 
Houghton Co Tr Co_|October_.-| 25,956} 23,034 270,531 226 ,928 
b Hudson & Manhat-|October__-| 513,465) 477,723) 4,845,318) 4,537,244 
Illinois Traction_-_-.|October--_-|1073,370| 980,071) 9.873,150| 8,971,423 
Interboro Rap Tran_|October -~/3546,933/3071,291/31,005,513|27,708,146 
Jacksonville Trac Co_|September | 50,147| 46,942} 466,870) 457,359 
Keokuk Electric___.|October_.-| 20,591) 20,224) 198,729 191,398 
Key West Electric_-~|October- -- 6,712 9,737 | 93,558 93,31 
Lake Shore Elec Ry-|October___| 136,113 118,315) 1,343,126) 1,150,649 
Lehigh Valley Transit|October__-| 218,346 6,651; 2,078,887) 1,717,569 
Lewist Aug & Waterv| October - --| 72,302) 63,932 78,519 22 693 
Long Island Electric_!|September 24,568} 26,107; | 192,340 00 ,966 
Louisville Railway__!October __! 260,558) 252,669 2,557,993) 2,444,965 
Milw El Ry & Lt Co_|October __; 599,992) 515,984; 5,673,804) 4,844,901 
Milw Lt, Ht & Tr Co/October __| 160,691) 128,531 20,919) 1,233,605 
Monongahela Vall Tr)/September | 123,673 7,812) 1,100,121 708,792 
Nashville Ry & Light|October___| 205,999| 189,636) 1,966,146) 1,754,279 
Newp N&H RyG&E-|October___| 87,252 89 868,077 61, 
N Y City Interboro__.|September 24,028) 60,321 491,496 515,523 
N Y & Long Island__|September 41,043) 42,276 313,327 ,967 
N Y & North Shore__|September 14,947| 16,305 121,367 125,296 
N Y & Queens Co___|September | 103,809} 123.082| 1,070,800} 1,038,300 
New York Railways_|September | 564,502/1175,441| 9,598,490/10,027,770 
N Y & Stamford Ry_|October__- 24,461) 28,216 3098 22 ,842 
N Y State Railways_|October___| 692,841| 631,802) 6,910,119) 6,066,317 
N Y Westches & Bos_|October___| 60,133 5,191 463 ,082 394,8 
Northampton Trac__|September 17,394; 16,859 149,64 133,149 
Nor Ohio Trac & Lt_|September | 446.667) 340,918! 3,780,743) 2,829,360 
North Texas Electric|October___| 205,491) 181,515! 1,584,034) 1,410,581 
Ocean Electric (L 1)_|September | 19,207, 18,121} | 133.790 33,114 
Pacific Gas & Elec___|September |1563.418 1558 ,689| 13,791,628/13,723 761 
Pac Lt & Pow Corp__|October___| 270,382) 256,523! 2,703,013) 2,417,658 
gPaducah Tr & Lt Co|October___| 26,437) 25,313) 256,578 235,180 
Pensacola Electric Co|October___| 21,440 22,386) 232,105 210,590 
Phila Rapid Transit_|October ~_|2417,096 2219,105 22,430,289) 19,965,233 
Phila & Western Ry_|October __| 47,434 44,922) 427,718 383,911 
Port (Ore)Ry, L&PCo|October-__-| 459,720 453,225) 4,491,148) 4,573 ,243 
g Puget Sd Tr, L & P|September | 690.475 609,782) 5,871,027' 5,574,6 
g Republic Ry & Lt__|October___| 338,613) 276,355! 3,269 ,262| 2,511,277 
Rhode Island Co____|October__-| 478,522) 439,590, 4,879,604) 4,194,26 
Richmond Lt & RR-|September | (36,873) 39,172) | 310,159) — 308,8 
St Jos Ry. L, H & P_|October __|} 113,297| 168,123) 1,110,853) 1 041,883 
Santiago Elec Lt & Tr August -..| 45,199) 39,182) 356,513) 7,718 
Savannah Electric Co October __-_ 72,246 | 67 ,962 71,2 658 ,864 
Second Avenue (Rec)|September | 43.956) 83,075) 626,565) 661,145 
Southern Boulevard _|September 6,553; 20,166 148,1 71,3 
Southern Cal Edison_|October___| 389,190) 415,793) 4,089,042) 3.985,762 
Staten Isl’d Midland _|September 32.527} 33,939 258 ,329 68,082 
Tampa Electric Co__|October___ 82,458 84,803 794,863 811,582 
Third Avenue___-.- \September | 167,852] 328,190) 2,839,764 875,708 
Twin City Rap Tran_|3d wk Nov| 197.440) 186,689 30,599) 8,373,050 
Union By Co of NYC September | 106,109) 245,296; 2,018,249 9,6 
Virginia Ry & Power_|October___| 502,261; 473,072 828,787| 4,293,549 
Wash Balt & Annap_|/October __| 79,203) 71,6 756 699 684,161 
Westchester Electric_|September 17,416} 52.519 374,106 312 
Westchester St RR__|October___| 15,799; 22,249 196,906 212,726 
a West Penn Trac Co|October __| 555,787) 457.523) 5,137,359) 4,144,409 
Yonkers Railroad_-__|September 20,782} 63,921 509 490 544,997 
York Railways--____. October -_- 351} 81,170 799,508 678,563 
Youngstown & Ohio_|October __| 28,825) 24,517 279,909 238,900 
Youngstown & South'August -__! 17,534! 17,135 126 ,937 112,143 














b Represents income from ail sources. 


dated company. f Earnings now given in milreis. 


companies. 


c These figures are for consoli- 


g Includes constituent 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 





——Gross Earnings 
Current Previous 
Companies. i —- 
Amer Tel & Tel______-_- Oct 2,547,001 2,118,335 
Jan 1 to Oct 31_-....- 22,780,059 19,258,720 
Chicago Telephone__---- Oct 1,668,497 1,493,991 
Jan 1 to Oct 31_----- 16,229,987 14,470,237 
Michigan State Tel_____ Oct 643,952 555,448 
Jan 1 to Oct 31___--_- 6,071,959 5,310,031 
Mta States Tel & Tel___Oct 769,044 665,233 
gan 1 to Get 9l...... 7,018,781 6,248,565 
New England Tel & Tel_Oct 1,784,147 1,622,394 
Jan 1 to Got Si... -.- 17,126,876 15,422,019 
Western Lt & Pow_a___Oct 50,3869 44,603 
Nov 1 to Oct 31__---- 564,073 515,960 
Gross Net, after 
corner Tazes. 

_Ab’n & Rock EL & P_Oct'16 18,412 5,154 

"15 15,315 4,17 
10 mos "16 155,861 38,274 

"15 129,744 29,681 
Aurora Elgin & Ch_Oct '16 173,987 58,103 
"15 167,521 61,213 

4 mos ‘16 764,826 269,280 
"15 713,317 250,658 

Bangor Ry & Elec__Oct ‘16 77,173 36,693 
"15 71,610 36,023 
10 mos ‘16 682,948 305,207 

"15 655,814 3,13 

Baton Rouge Elec__Oct °16 18,509 10,191 
"15 18,097 8,426 
10 mos °16 172,807 87,562 
"15 155,123 64,222 
Blackst Val G & E_.Oct °16 154,023 62,016 
; 138,308 56,435 
10 mos ‘°16 1,425,375 585,870 
"15 1,226,695 491,538 

Brockton & Plym__Oct '16 9,964 659 
"15 9,40 1,550 

10 mos 16 105,318 15,161 
"15 99,18 18,838 

Cape Breton Elec_-_-Oct ‘16 36,466 18,261 
"15 4,15 17,261 

10 mos ‘16 318,476 128,641 
"15 287 ,934 118,922 
Cent Miss V El Props_Oct'16 25,438 8,324 
"1 24,724 9,128 

10 mos '16 242,717 79,391 
"15 1,06: 74,151 
Chatt Ry & Lt____Oct '16 109,024 26,827 
"15 98,15 35,620 
10 mos '16 1,021,328 360,617 

"15 ol 280,83 





Net Earnings 





Current Previous 
Year. Year. 
$ $ 
1,450,923 1,263,091 
13,031,640 10,868,902 
359,133 338,105 
’ 754 3,325,126 
78,132 108,595 
971,860 1,064,269 
195,695 196,561 
1,934,635 1,936,601 
356,719 395,189 
3,796,111 3,490,081 
18,896 17,524 
208,546 191,824 
Fized Balance, 
Charges. Surplus. 
183 4,971 
199 3,977 
1,898 36,376 
3,538 26,143 
35,819 22,284 
37 368 23,845 
143,805 125,475 
147,126 103 ,532 
18,131 18, 
17,613 18,410 
177,851 127,356 
177,261 145,875 
3,532 6,659 
2,204 6,222 
34,908 52,654 
21,569 ,653 
20,325 41,691 
9,55 6, 
204,476 381,394 
193,108 8, 
1,130 def 471 
1,106 
11,050 4,111 
11,27 ’ 
6,567 11,694 
,60. ,656 
65,291 63,350 
65,994 52,928 
2,043 6,281 
1,897 7,231 
19,712 59,679 
18,664 ,487 
29,925 def3,' 
30,2 Bett 


+240 
296,428 319 
298,356 def17,5: 
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Gross Net, after Fized Balance, Gross Net, after Fized Balance, 
ae. sae, shane ‘seats sh te Sernmie. Teme. Charges. Surges. 
Clev Painesy & East-Oct'16 38,571 14,926 11,490 3,436 | Savannah Elect Co__Oct 16 72,246 23,178 23,831 def 653 
"15 36,284 17,672 11,084 6,588 , 67 ,962 23,470 23,273 197 
10 mos'16 390,147 169,677 114,042 55,635 10 mos '16 = 671,203 | 213/187 —- 235,064 def21,877 
15 «358,405 = 163,3 109,842 53,54 15 658,864 227.782 232/040 def4,258 
Cleve Southw & Col_Oct'16 113,461 33,152 27,497 25,733 | Sierra Pacific Elect-Oct "16 54,619 34,558 7,210 27,348 
' 109,962 7 27,526 25,319 "15 = 42201 23,301 7.148 216,529 
10 mos ‘96 1.107.461 398.781 276,814 7122,949 10 mos'16 472/934 263.718 70,989 192,729 
'15 1,030,094 333,340 274,987 759,319 15 401,467 226,096 74,688  2155,168 
Connecticut Pow Co-Oct'16 73,676 34,835 16,428 18,407 | Tampa Elect Co_._Oct 16 82,458 38,696 4,263 34,433 
‘1 4, 28,304 15,905 12,399 "15 84,803 41,865 4,211 37,654 
12 mos’16 716,049 358.515 195,977 162,538 10 mos ‘16 794:863 356.676 43,583 313,093 
"15 547.479 62.75 129,130 133,629 "15 811,582 397,572 43,658 353,914 
Oct °16 418,910 197,360 76,582 120,778 | Tennessee Power___Oct °16 159,059 45,127 39,020 213 ,063 
Consumers Pow 7 342,666 — 200,449 72,01 128,43 "15 _ 101,985 51,678 39,622 218,356 
~ \ eee 10 mos /16 3,791,594 2,060,005 749,890 1.310.115 10 mos 16 1,343:096 617,188 374,880 72310,448 
15 3,095,804 1,844,83 721,65 ° , U S Public Service__Oct ’16 93,141 38,406 13,394 25,012 
Oct'16 84,786 54,382 28,572 25,810 15 81,712 38,663 12,877 25,786 
Columbus (Ga) 15 «= _- 67,215 39,07 28,730 10,349 12 mos '16 1,055,016 463,981 157.818 306,163 
Electric _._-- 10 mos'16 709,949 420.784 = 286,526 134,258 15 901,357 = 381,642 += 153,589 + 228,053 
15 583,700 315,909 287,185 28,723 | United Lt & Rys Co (sub cos) — 
Oct '16 307,437 119,967 42,863 77,104 12 mos to Oct 31°16 6,793,886 2,677,202 1,402,460 1,274,742 
Columbus (0) : 272,152 _ 116,238 40,189 76,049 15 6,195,813 2)402,655 1,367,051 1,035,604 
Ry P & Lt__-{10 mos ‘16 2,883,975 1,163,953 429,94 734,006 
15 2,535,853 1,008,902 396,897 615,005 rete. eat, Figed, Chos. Balance. 
Cumpeignd col OFS BOSS UGB Oa 21H ae aia” ee 
an oO y , , , ‘ ° “4 [4 
(Me) P & L..|10 mos "16 2,391,105 933.818 674.074 259.744 | Dolnolt Unit Lines-Oct 18 J dhe oe ae eoe | Lsogas 2180440 
15 2,198,904 962,426 660,544 , 10 mos '16 13,272,833 3,982'428 1,911,694 22,356,281 
East St Louis «| Oct “16 271.686 111.294 63.065 647.888 15 10,896,005 3/214:558 1,859,979 21,586,397 
UL , , , , , 
Suburban... _ 10 mos "16 2,452,655 984,752 627.609 357,143 | HonoluluRapTr&h-Oct 16 = 5745008 is 6a 
{ 15 2,008,706 803,940 630,656 173, 10mos'16 540;181 245,540 73.746 7183/858 
Oct '16 72,131 34,269 8,760 25,509 15 484,274  194:874 62:886 7143,094 
Eastern Texas 15 71,665 36,472 8.716 27.756 | —— 
Electric _...- 10 mos *16 676,982 310,632 88,451 222,181 a Net earnings here given are after deducting taxes. 
rt "15 582,231 264,981 ,67 177,305 b ye ne here given are before deducting taxes. 
El Paso Elec Co...Oct '16 104,990 49,414 5,285 44,129 x After allowing for other income received. 
"15 4,808 40,876 4,202 36,674 
romos tS AAS SER Hos STL8t 
+ , , , , 
ee ar ae ee ee ee, mr tthe 
m ec , , , vo , — ; 
(Brockton) ..410 mos'15 515,389 186,497 14,086 172,411 Annual Reports.—An index to annual reports of steam 
15 ©. 444,766 + —-162,020 546 136,474 | railroads, street railways and miscellaneous companies which 
Fall River Gas Wks_Oct '16 54,862 27.879 i 27.873 have pig weep vs —, the Pinte 7 Pinoy be 
: 1,0: é ’ given on the last Saturday of each month. is index will 
10 mos 16 4Be701 | Lea'a0a 1149 daseat not include reports in the issue of the ‘“‘Chronicle” in which 
Galv-Houston Elec..Oct 16 171,761 64,749 36,858 27,891 | it is published. The latest index will be found in the issue 
: 174,259 70,607 36,124 34,483 | of Nov. 25. The next will appear in that of Dec. 30. 
rormon iS ESBS SIRES 85863 250886 
Grand Rapids Ry--Oct ‘16 103,659 33,080 15,095 17,085 The Minneapolis & St. Louis Railroad. 
10 mos ‘16 1,075:481 377.032 151855 225°177 (Report for Fiscal Year ending June 30 1916.) 
15 965,420 72,961 138,489 134,472 The remarks of President Newman Erb, with the income 
Oct "16 532,358 335,153 132,545 7213,622 | account and balance sh i 
Havana Elec Ry| 15 463:385 | 274,565 | 107.168 7182-480 | Tor, -- Soo on for me fiscal year er — 30 
Lt & Power__{10 mos ‘16 4,939,812 3,049,981 1,287,201 21,873,723 , will be found on subsequent pages (see also V. » Pp- 
t "15 4,572,321 2,699,662 1,084,335 21,707,328 | 2073). 
Haverhill Gas Light-Oct ‘16 25,964 10,145 6 10.139 On July 1 1916 the consolidation of the company with its 
10 mos "16 232'D43 75°637 582 75'035 | Subsidiary, the Iowa Central & Western Ry., became effec- 
15 08,655 58,497 593 57,904 | tive. The new consolidated company, the Minneapolis & 
Houghton Co El Lt_Oct '16 34.706 17,472 6.013 11 459 a Louis er ene * as ae stock of 
; ‘ d ; . ,000,000, all of one class, of whic ,792,600 was issu- 
10 mos ts shyce, «= ideas 39'928 ‘8180 | able forthwith (see plan, V. 102, p. 522, 529; V. 103, p. 145). 
Houghton Co Trac_-Oct 16 25,956 10,201 7,124 3,077 | The money raised as provided in the Consolidation Agree- 
"15 23,034 981 5,523 4,458 | ment has since been applied to the retirement of the $2,500,- 
10 mos ie ro GD GS 43-318 | 000 2-year gold notes, and also, it is stated, for the retirement 
& of all outstanding bills payable and the reduction of the out- 
Huntington Dev & Gas— . “fey a 
5 mos Oct 16 186,362 100,065 69,238 30,827 | standing accounts payable to a normal condition, leaving a 
Interboro Rap Tr..Oct ‘16 3.546.933 1.966.580 974.005 21,032,194 balance of about $500,000 for working capital. 
, y+ ’ ’ ’ z . : 
4 mos ‘16 11.937°021 61074'323 3,907,047 22,327,542 | Mr. Erb adds: “The new company enters upon operation 
'15 10,545,106 5,467,435 3,602,825 72053/260 | with bright prospects. By thedischarge of the gold notes and 
Keokuk Elec Co...-Oct ‘16 20,591 8,699 2.032 4.667 bills payable, fixed charges in the way of interest have been 
10 mos "16 198°739 , 19313 4B eS sonnee more than ey Sat per annum, and it is confidently 
15 191139 . 18°682 46.218 | hoped that an era of financial prosperity is at hand. The 
Key West Elect...-- Oct ‘16 6,712 1,317 2,525  def1,20g | business prospects for the current fiscal year are exceptionally 
. : 9,737 3,079 56: 517 | good, and while there will be a very heavy decrease in the 
Omos 16 $3398 30-412 2512 sr #942 | tonnage of wheat harvested along your lines, this should be 
+ . . , . . . , 
Lake Gh Ei Ry Syst-Och ‘16 190.113 51.235 36.521 14.714 | Offset by the Toroased yield Mm the corn crop harvested. 
10 mos "16 1,343,126 505,119 363/827 °141;292 SELLING CSU ve ee ane eran Reggae Erg A renga 
15 1,150,649 404,030 361,116 42,914 No.  Tractive Power. Equip. No. Captions). Equip. 
Lewist Aug & Wat..Oct'16 = 72,302 22,407 15,166 7,241 | 1915-16_.---- 223 6.296.430 Ibs. 139 - 7,590 349,000 353 
val 15 83.932 933863 133-981 6g akg | 1914-15------ 223 6.112.470lbs. 141 7,269 223:880 319 
mos * 578. ; 57, , Bridges, &c.(ft.). —Ballast (miles) — -——————Rails (miles)———— 
teat sag, ae ars | na feb eee “Re Rane, a 
-- "3 2 ’ ¢ 4 -" - ’ ’ ’ 
Lowell Bi 14. Corp..08 18 Si: 71a 629 = 21.012 | +14-'15-14.588 85.956 15091 59 380 103 322 701 33 250 139 
10 mos "16 = 522,129 206,350 3,431  202:919 sie 
18 «405177 «1s? Bas 166 137°47 CLASSIFICATION OF FREIGHT —PRODUCTS OF (TONS). 
F Argiculture. Animals. Mines. Forests. Man'f'res. Misc. 
Miss River Pow Co.Oct (16 140 -7e8 190 .ces 108.817 13,221 | 1915-16--..- 1,942,276 286,022 1.889.674 362.618 844,693 869,049 
10 mos ‘16 1,436:203 1,142'691 1,06711 ait as” CCU , ShESS 700.288 
15 1,373,034 1,098,451 1,074,424 02 . 
Nashville Ry & Lt..Oct 16 205,999 78,904 41,474 37,430 ; 
m2 5 189,036 _o8.548 33 i 41 Ris 407 Chicago Elevated Railways Collateral Trust. 
mos , , , , , 
‘18 11754:279 660803 424°738  248'155 | (Report for Cal. Year 1915—Oper. Cos. to June 30 1916.) 
Northern Texas El__Oct "16 205,491 102,857 29,442 73,415 Samuel Insull, Chairman Executive Committee, as of 
10 mos "16 1.584534 6201403 280711 —-aai'goy | Dec. 1 1916, wrote: 
"15 1,410,581 543:785 274/615 : rt Netra During the year the trustees acquired the following securities which are 
; . included among the current assets of the financial statement in the item 
Paducah Trac & Lt-Oct 18 rt $37 8.067 yeast 2-208 designated ‘‘Other Investments”’: 
’ , , , , ¥ Joint 5% Equipment trust certificates, series B, issued by Metro- 
10 mos 5 aas'ies ee'sek. anes tna wesgrch ita, Northwestern and South Side companies, dated Aug. 1 ‘14. 
Pensacola Electric..Oct "16 21,440 9,121 7,714 caer | tee eee ee eee ee 
10 mos 16 233'108 103°128 7y' O84 3°359 16.000 3% ee aoe Mg ag ~ — a [stp f Gai 
ke , ’ ’ : ‘ 5% mo e note y mor on pro oO! cago 
i lia ee oak 15 210,500 2 9.1 71,769 17.415 | 09 370c park Elevated BR. - . . 
Portl (Ore) Ry -Oct ' 459, 11,313 181,280 30,033 The combined net earnings of the three controlled companies (North- 
"15 | 453,225 95,97 182,766 13/213 | western Elevated RR.. South Side Elevated RR. and the Naewonciionn 
10 mos "16 4,491,148 1,953,159 1,813:058 140,101 | West Side Elevated Ry.) for the year 1915 show a decrease of $252,344, 
15 4,573,243 2,005,5 843,16 62,419 | as compared with 1914. For the first ten months of 1916, however, the 
St Jos Ry,L,H & P_Oct'16 113,297 46,320 20,604 23,716 | combined gross earnings of those companies show an increase of from 9% — 
y 108,123 48,660 20,833 27:827 | to 10% as compared with the corresponding period of 1915, and it is ex- 
10 mos '16 1,110,853 7,256 208,101 277,155 that the net earnings for 1916 w illshow an increase of from 8 to 
15 1,041,883 465,605 208,330 57,2 % over 1915. 
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CHIC. ELEV. RYS. COLL. TRUST—INCOME ACCT. FOR CAL. YRS. 








1915. 1914. 1915. 1914. 
Dividends -..-..--. $1,027,045 $1,109,798 | Int. on notes, &c_.$1,120,000 $1,310,000 
BRGSEEES oo ccsccds 125,585 718,251 | General expense--. 26,213 33,351 
Divs. on pref. par- 
ticipation shares --.-... 480,000 
Gross income..$1,152,630 $1,828,049| Surplus income- $6,417 $4,698 


CHICAGO ELEV. RYS. COLL. TRUST BALANCE SHEET DEC. 31. 











1915. 1914. 1915. 1914, 
Assets— $ Liabilities— $ $ 
Capital stock, bonds, 4,000,000 2-yr.5%secur. notes 
&c., pledged -_-.--. —See x below— 7,000,000 10-yr. 6% debens 
| ae ae 718,451 744,535) 160,000 Pref. partic. shares_ 
Bills receivable- ---- 315,000 683, 250,000 Com. partic. shares 
Other invest. (cost)_1,574,626 1,239,942 | Accounts payable___ 5 80,037 
Accounts receivable- A 19,897 | Accrued interest.... 560,000 , 
Accrued interest.... 28,991 32,903 | Reserves _._.------ 77,302 83,510 
Excess current assets 
over cur’t liabil’s.2,004,050 1,996,729 
MOGUL accccwssene 2,641,358 2,720,276| Total ........... 2,641,358 2,720,276 
x Capital stock, bonds, &c., pledged (see text) are as follows: 
Name of Company— Pledged. Pledged. 
Metrop. W.S. Elev. Ry., pref.$8,707,500 | Investment in securities of and 
do do common.... 7,462,800| claims against Chic. & Oak 
Northw. Elev. RR., pref----- 4,944,400 Park equip. notes (not incl. 
do do common..-.. 4,946,400! $867,363 face value of re- 


lst mtge. 5s_12,500,000 | 


do do ceiver’s certfs. and equip. 
South Side Elev. RR. stock. _10,231,400 


notes carried among current 

assets in ‘‘other invest.’’)..$1,709,373 

COMBINED INCOME ACCOUNT FOR YEARS ENDED JUNE 30. 
(Incl. Met. West Side Elev. Ry. Northwestern Elev. RR. and South Side 

Elev. RR.), as filed with the Illinois Public Utilities Commission. 


1915-16. 1914-15. 


1915-16. 
Gross oper. rev..-$8,435,008 $8,045,265 


1914-15. 

















Net oper. revenue_$4,099,947 $4,174,959 
Way and struct’s. _ 184,837 163,679 | Taxes, &c...-..-- 722,115 700,243 
Equipment ___--- 459,679 334,928 
| ae 991,533 911,093 Oper. income-_-_$3,377,831 $3,474,716 
Conduct. transp.. 2,270,081 2,042,388|Non-oper. income *135,694 *117,905 
ll ee 20,610 6,480 
General & miscel. 408,321 411,737 Gross income_.$3,513,525 $3,592,621 
Interest & rents*_$2,247,406 $2,188,410 
Dividends ._.---- 1,135,543 1,105,373 
Total oper. exp.$4,335,061 $3,870,305 
Net oper. revenue $4,099,947 $4,174,959 Surplus ...«..- $130,576 $298,838 





*Inter-company rentals deducted. 


COMBINED BALANCE SHEET JUNE 30. 
(Incl. Met. West Side Elev. Ry., N. W. Elev. RR. and S. S. Elev. RR.) 








1916. 1915. 1916. 1915. 
Assets— $ $ Liabilittes— $ $ 
Investments— Capital stock ....36,292,500 36,292,500 
Road & equip’t.96,079,455 94,776,909 Funded debt_-.-. 55,573,000 54,789,000 
Other bonds, &c 35,362 573,459 | Acct.withCh.El.Rys. 331,892 473,592 
Current assets_... 1,075,747 953,042 | Current liabilities. 2,192,710 1,694,271 
Deferred assets--- [_——- 8=—«. «wee | Accrued liabilities. 549,004 486,541 
Unadjusted debits 39,248 46,759 | Unadjusted credits 430,684 322,150 
Corporate surplus. 1,862,048 2,292,115 
TONE oncccusnl 97,231,838 96,350,169 | TOME dhewicncd 97,231,838 96,350,169 
—V. 103, p. 578, 320. 


United Fruit Company. 
(Report for Fiscal Year ending Sept. 30 1916.) 
Pres. Andrew W. Preston, Nov. 28, wrote in substance 


Income Account.—Total net earnings from bananas and miscellaneous 
tropical products, including profits from transportation, merchandise busi- 
ness and miscellaneous income, aggregated $8,584,952 [against $5,022,054 
in 1914-15], while from the sugar business, including income from invest- 
ments in other sugar companies, they were $4,758,035 [against $7 ord 8701, 
The total income was, therefore, $13,342,986 [comparing with $7,614,570]. 
Deduct interest charges and dividends of 2% each and there is a balance, 
surplus, for fiscal year of $8,527 ,683 [contrasted with $2,972,978 in 1914-15]. 

he surplus account stands as follows: Brought forward, 1915, $14,- 
039,687; surplus, year 1915-16, $8,527,683; total --....-...- $22 ,567 ,37 
Special net charge to readjust values of tropical 
lands, cultivations, railways and a. 029.900 


iio a a $3,149,900 
Less—Premium received from the sale of the com- 
2,149,900 1,000,000 


pany’s capital stock 
Total surplus Sept. 30 1916 ....ccccccunsacecnsonscceecns $21,567,370 


Depreciation.—Before arriving at the net earnings as stated there was 
charged out in operating expenses the sum of $3,912,259 54, representing 
capresetne on plantations, railways and steamships. : 

wing to changes incident to properties located in the tropics there are 
from time to time losses which cannot be foreseen and provided for through 
the ordinary operating charges for depreciation. It is our intention to deal 
with such losses as they develop through the medium of conservative annual 
inventories, and it has accordingly been deemed advisable to make a further 
net charge to past income of $3,029,900, against the values of tropical 
lands, cultivations, railways and miscellaneous equipment. 

Stock & Debt.—The authorized capital stock having been increased from 
$45,000,000 to $75,000,000, 121,981 new shares were sold to stockholders 
under the terms of circular dated Jan. 21 1916 [at $120 a share.—V. 102, 
Pp. 1442, V. 101, p. 2150, 2078]. The proceeds were used petmarty to pay 
the $12,000,000 4-year 6% coupon gold notes of 1913, which were called 
for prior payment on May 1 1916. 

otes and debentures, aggregating $13,571,542, were retired through 
the operation of sinking funds and redemptions as follows: 


6% coupon notes. __._-- $12,000,000| Tropical Fruit SS. Co., 





Sink. fund 444% deben- 6% debentures-_._.-.- 136,150 

. ee e"epoorno = _ 825,000 Elders & Fyffes, Ltd., 902 
eria ebentures due NIN cl cna ceiaeah than stmt ° 
Jane 1 1646.......-.. 160,000 Total_....._.------- $13,571,542 


Fruit Investment.—Throughout the year the banana market in the United 
States has been unusually steady. While at no time have such extreme 
prices prevailed as in some of the previous years,-the steady continuance 
of moderately high prices has produced more satisfactory results than the 
high and low limits of former seasons. The English business, although 
seriously affected by a shortage of tonnage, occasioned by the chartering 
of a part of the fleet by the Admiralty, as stated in our last report, has been 
very satisfactory and compares favorably with previous years. 

Sugar Investment.—The output of the mill at Banes, Cuba, is larger than 
ever heretofore reported and for the fiscal year amounted to 167,387,329 
pounds of sugar and 3,322,858 gallons of molasses. ‘The output for the 
previous year was 126,103,080 pounds of sugar and 3,460,063 gallons of 
molasses. This large increase in out put was due largely to favorable 
weather conditions. The high prices for raw sugar which prevailed through- 
out the year resulted in a profit from the sale of sugar of $4,277,305, as 
oqperen to $2,303,704 the previous year. ; 

The weather conditions prevailing at the Nipe Bay Company's properties 
were not so favorable and the output for the fiscal period of fifteen months 
ended Sept. 30 1916, was 146,262,400 pounds of sugar and 3,232,906 gallons 
of molasses, as compared to 120,247,960 pounds of sugar and 3,114,041 
gallons of molasses for the previous fiscal period of twelve months. z 

Steamships.—Our American fleet comprises 23 ships in active service; 
four ships are still under construction in British yards for delivery after 
the war, and five ships are in process of construction in American ax ’ 
two of which are to be delivered during the fiscal year 1917. Our British 
none aus A 19 ships, seven of which have been taken under charter 

7 mir : 

Traffic.—Traffic comings during the year were exceptionally large, due 
to increased business, both passenger and freight, at remunerative rates. 





During a period of world-wide shortage of tonnage your company has been 
fortunate in the ownership of a large porportion of the ships required in its 
business, which has permitted the continuance of its traffic business without 
greatly increased expense at a time when ships to replace the fleet could 
not have been obtained, except at prohibitive rates, had it been nec 

to charter in the open market. Under other conditions it would have been 
impossible to obtain such satisfactory results from our traffic business, or to 
maintain steadily our steamship service. 


LOCATION AND BOOK VALUE OF PROPERTY OWNED. 


Total Acreage————-  —Plantis and Equipment. Book Cost— 
1916. 1915 914 


P 1914. 1916. 1915. 1 * 

Costa Rica .. 240,588 241,553 251,963 $13,631,904 $16,374,968 $19,313,372 
ea 127,107 127,140 127,470 P ’ 8,385,748 , ,789 
Guatemala _. 139,993 141,189 141,189 4,751,288 4,949,041 4,970,325 
Jamaica... 39,161 36,504 36,505 3,528,387 3,276,281 3,369,845 
Republic of 

Colombia... 82,554 84,626 84,642 2,849,498 3,744,454 3,843,432 
Republic of 

Panama... 124,227 123,700 111,300 7,584,299 8,011,813 8,439,582 
Honduras ... 163,137 . 105,886 61,606 7,614,535 6,686,646 5,358,906 
rene... Liueee Leet .0ene  i«sneces io Mscess qj teesbew 
Ceey IGG. <asocs “Gdnnne. <agkues 646,630 616,392 322,694 





Total _...x1,087,649 1,031,480 1,007,675 $50,765,234 $52,045,344 $54,091,945 


x Also leases 5,281 acres in Costa Rica, 23,020 in Jamaica, 67,392 acres 
in Guatemala and 17,108 acres in Honduras, total, Sept. 30 1916, 112,801 
acres, against 110,942 acres in 1915 and 110,785 acres in 1914. 


BOOK COST OF COMPANY'S LANDS, &c. 








1915-16. 1915. 1914. 
RS | O22 NE eS 5! SER a = $15,818,931 $17,394,441 $18,926,547 
Houses and buildings_........-..-- ¥ P 4, 933 4,236,486 
CW ENNR.S caw om cnncanmaneaan® 9,039,432 7,828,338 9,873,180 
Pe. 1,051,259 1,090,416 1,053,303 
Tools and machinery... -.-.«6 860, 732,355 516,419 
0S ee eS Ro 13,480,412 13,651,249 12,289,182 
EE EGE GL EGE 540, 862,450 1,193,531 
NN a as be ine 312,434 292.583 165,920 
Wharves, lighters, &c_.............. 838,650 1,003,592 1,143,426 
Merchandise (stores)..........<--- 1,478,963 1,215,814 1,286,392 
ee oh ROM... ow danoe deen neem 1,614,11 1,689,480 1,952,452 
ey | So cnckcamencnncen 62,500 1,436,691 1,455,107 
Tot 


al $50,765,234 $52,045,344 $54,091,945 
Total head of cattle Sept. 30 1916, 18,039, against 19,450 in 1915 and 
19,789 in 1914; horses and mules, 6,009, os 6,072 in 1915 and 6,237 in 
1914; miscellaneous 457, against 329 in 1915 and 297 in 1914. ailways 
owned, 1,267 miles, against 1,320 miles in 1915; also operates Costa Rica 
Ry., 188 miles, against 189 miles in 1915. 


INCOME ACCOUNT FOR YEARS ENDING SEPT. 30. 





1915-16. 1914-15. 1913-14. 1912-13. 
Net earns. from tropica 
La. $8,584,952 $5 as Sieh $3,742,247 $6,197,876 
Sugar business_.....--. »758,034 2,592,516 
Total income epee $13,342,986 $7,614,570 $3,742,247 $6,197,876 
educt— 
Interest on bonds-_-.-..-- $1,399,835 $1,714,048 $1,477,336 $882,245 
Dividends (8%) --.----- 3,415,468 2,927,544 2,927,544 2,927,544 





Total deductions.._ $4,815,303 $4,641,592 $4,404,880 $3,809,789 
Bal.,sur.,or def. for yr. sr.$8,527 ,683 sr$2,972,978 def$662,633 sr$2,388,087 





Surplus previous years.. 14,039,687 13,592,405 16,284,212 16,645,853 
Total surplus -..._~- 22,567,370 $16,565,383 $15,621,578 $19,033,940 
Extra nia GAT EET enarebetes: even (2)731,886 eaaaaeusecrinad 





Balance, surplus_.--_- $22,567,370 $16,565,383 $14,889,692 $19,033,940 
Direct charges to profit 
& loss (See text)._.._. 1,000,000 2,525,696 1,297,287 2,749,728 


Surp. as per bal. sheet_.$21,567,370 $14,039,687 $13,592,405 $16,284,212 
CONSOLIDATED BALANCE SHEET SEPT. 30. 











Assets— 1916. 1915. Liabilities— 1916. 1915. 
Plantations&equip.— $ $ Capital stock— $ 
Tropical divis_.50,765,234 52,045,344| United FruitCo_48,792,400 36,594,300 
Domestic&for’n 957,706 622,259 Sub. co. stk. not 
Investments— heldbyU F.Co. 275,000 25,000 
Agric. (bananas) 95,970 643,585 | S.f.deb.4%s,1923 2,975,000 3,400,000 
Agric. and mfg. do do 1925 3,600,000 4,000,000 
a eee 2,057,998 2,484,539)|Serial 5% debens. 320,000 480,000 
Tropical rys.-. 1,351,436 1,733,186|6%coup.notes,"17 --...--. 12,000,000 
Miscellaneous... 396,955 332,738 | 5% coup. notes, "18 10,000,000 10,000,000 
Steamships -.---- 15,187,600 16,146,173! Bonds and debs. 
Insur.fd.netassets 1,009,689 919,552 (subsid. cos.).. 2,892,626 3,479,168 
co ae 14,145,968 8,006,863 | Notes&debs.mat’d 
Ninety-day sterling ordrawnforred. *314,222 11,000 
treasury bills... 1,985,479  -...--- SS. constr’n res’ve 476,289 -....--. 
Accts. collectible. 7,229.390 3,936,114)| Uncl’d divs., &c_-. 62,790 21,657 
Sugar stk.onhand 587,390 39,933) Costa Rica Ry. 
Loans to planters. 825,319 947,449 material acct.. 243,125 243,125 
Notes receivable--_ 16,500 17,191} Accts. payable... 3,601,606 3,030,985 
Coupon, div. and Notes pay.(sub.cos.) 900,000 600,000 
trustee accts... 1,036,376 690,649 | Div. pay.in Oct... 975,848 731,886 
Charters, wharfage Drafts payable... 662,058 576,399 
&SS.supplies... 376,100 650,745 | Int. accr. (notdue) 307,763 625,087 
Rentgaccr.(notdue) 59,012 58,028 
Income acct.(sur.)21,567,370 14,039,687 
a 98,025,109 89,916,321 ca 98,025,109 89,916,321 








* These notes and debentures had not been presented for payment. 
—V. 103, p. 2084, 1987. 


Goodyear Tire & Rubber Co., Akron, Ohio. 
(Annual Report for Fiscal Year ended October 31 1916.) 
Pres. F. A. Seiberling, Akron, O., Nov. 24, says insubst.: 


The past year’s business has been the most successful in volume and 
profits of any year in our history, sales being $63,950,399, against $36,- 
490,652 for 1914-15, and the net profits $7,003,330, against $5,189,528. 
This result was attained notwithstanding the adverse effects of rising costs 
and extraordinary difficulties in obtaining adequate supplies of both raw 
materials and labor. 

To meet the growing demand for our products, your directors deemed it 
advisable to largely onpene the plant and equipment (which expansion is 
still under way), necessitating the introduction of more fixed capital, which 
was provided for by the sale of $17,500,000 of pref. stock, having previously 
retired $6,650,000 of pref. stock then outstanding. A stock dividend of 
100% out of accumulated surplus was distributed, after paying the regular 
cash dividends, 7% on pref. and 12% on common stock. 

Due to the extraordinary conditions growing out of the war, the directors 
have deemed it prudent to fortify against adverse contingencies by carrying 
& cnege supply of raw materials, which is reflected in the figures shown in 

e inventory. 

With 59,000 customers’ accounts on our books, the net loss on collections 
has been less than 1-10 of 1%. 

Extracts of Statement Made by The Audit Co. of N. Y., Nov. 21. 

Increases to plant have been carefully reviewed. The reserve for depre- 
ciation, amounting to $2,298,000, is equivalent to 29.29% of the plant value 
of $7,846,207, as of Oct. 31 1915. Ana praisal or the plant and equip- 
ment was made by the American pggreiee. o. of Milwaukee as of Sept. 15 
1916 and adjusted to Oct.31 1916 shows an excess over the book figures of 
$4,277,997, after deducting from the latter the reserve for depreciation. 

On May 20 1916 the authorized pref. stock was increased from $7,000,000 
to $25,000,000, and that portion of the old pref. stock then outstandin 


was either redeemed at $120 per share or exchanged for the new pref. s 
on the same basis of $120 per share for the old stock and $109, Pat share 
aid 12 is e cash 


0 


for the new. During the year there was declared and 
dividends on the common stock, amounting to $1,261,332, a 1 
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ri on spe fommon stock: amounting to $8,427,000, and the usual 
cas vidend on the pref. stock. 

The net income for the Fear amounted to $7,003,330. Additional credits 
not applicable to the operations for the current year amounted to $13,420, 
and additional charges not applicable to the current year $1,342,952. 
There remains an unappropriated surplus of $2,253,167. 


RESULTS FOR YEAR ENDING OCT. 31. 


1915-16. 1914-15. 1913-14. 1912-13. 
Gross business___..-.- $63,950,400 $36,490,652 $31,056,129 $32,998,827 
Net income........... ff ,330 41,268 


ge oes eel ear aRey 
Preferred divs. (7%)-- 764,23 08: ‘ ‘ 
x Cash Com. dive. (12%) 19961 ,333(21) 1686,151 (12)604,056 (12)603,192 


Balance, surplus--_-_-.. $4,977,759 $2,981,349 $2,355,442 $1,088,076 

x In April 1916 the authorized capital stock was increased to $50,000,000 

y an increase of pref. stock to $25,000,000, the $6,650,000 old pret . being 

retired and $17,500,000 new 7% cum. pref. issued, of which $10,378,000 was 

offered to the public (V. 102, zs 1629). On or about May 1 1916 the out- 

standing common stock was increased from $8,427,000 to $17,500,000 in 

conneciion with a 100% stock dividend, calling for $8,427,000 (V. 100, p. 

1922, 1676, 1596). Annual sinking fund of 244%, or $437,500 (after 5 

years, 5%) will begin Oct. 1 1917, to retire the pref. shares. Also a 20% 
common stock dividend, $1,006,620, was paid about Mar. 1 1914. 


BALANCE SHEET OCT. 31. 











1916. 1915. 1916. 1915. 
Assets— $ $ ye $ 3 
Real est. & bldgs. 6,794,120 3,883,946) Pref. stock, 7% 
Mach. & esmpne 5,894,936 3,962,261) cumulative ---.17,500,000 6,650,000 
Pats.,tr.marks,&c. 1 1!Common stock..-17,500,000 8,377,200 
Securities owned... 1,111,317 809,327 | Notes payable_.-. 6,660,000 ------- 
. Ft ae 258,459 | Purchase accounts 
Com. stock for sale » payable pesones 1,889,478 1,565,706 
to employees... x663,600 --.---- |Sundry other ac- 
Notes rec. for co.’s counts payable. 618,495 378,894 
cap. stk. secured 1,006,378 1,045,816 | Reserves— 
Inventory .....-. 16,943,077 7,763,189} Doubtful acc’ts 
Advances to cos.. 2,194,592 1,047,662 (current) _.-. 231,445 231,445 
Rs hte en. cita ta ascites 3,444,812 1,766,352 Suspended ac’ts 237,208 327,512 
Accts. & notes rec_10,013,971 4,759,246 Deprec. of plant 2,298,000 1,717,230 
Adv. toagents,&c. 280,403 278,070 | Insur. on branch 
Prep’d rentals,&c. 626,821 371,529 PEs ocacum 30,000 = cw wwe 
Suspended assets. 243,765 334,068 | Surplus .....---- a2,253,167 7,031,940 
| Se 49,217,794 26,279,927 | TOE cicceakea 49,217,794 26,279,927 


There is also a contingent liability for notes receivable discounted, 
amounting to bag og aah and guarantee of loans by Canadian bankers to 
the Goodyear Tire & Rubber Co. of Canada, Ltd., amounting to $300,000. 

x Common stock (6,636 shares) issued and held by trustee for sale to 
employees under service contracts. 

a After crediting amounts not applicable to the operations for the current 
year, $13,420, and deducting amounts not applicable to current earnings, 
$1,342,953.—-V. 102, p. 1629, 1543. 


Harbison-Walker Refractories Co., Pittsburgh, Pa. 
(14th Annual Report—Year ending Sept. 30 1916.) 


Pres. H. W. Croft, Pittsburgh, Nov. 17, saysin substance: 


The increased profits during the six months ending Sept. 30 1915, due to 
the rapid revival of the steel business during that period, not only continued 
during the t year, but have further increased. Our earnings for 1915-16 
are gratifying, although conditions on the whole have been abnormal; so 














song, however, as such conditions continue, our should be equally 
satisfactory. 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDING SEPT. 30. 
1915-16. 1914-15. 1913-14. 1912-13. 

Net efits ee $4,305,450 $1,673,791 $1,376,130 $1,723,464 
Extraor amp inn ts.,&c. $675,614 $108,334 $176,962 $118,155 
Charged off for dep 

tion of mi + <a 59,511 37,118 40,846 47,592 
Charged off for depletion 

of clay, coal and gan- 

ister properties_____- 29,721 29,450 33,334 31,752 

Total deductions..... $764,846 $174,902 $251,142 $197,499 
yy  “Seaeeeeaes a 604 $1,498,889 $1,124,988 $1,525,965 
PC Ces = = | cat 6a ~ \ ani 39,375 
Divs. on pref. stk. (6%) 576,000 576,000 576,000 576,000 
Divs. on com. stock. (i %)1,260,000 (2)360,000 (2)360,000 (2)360,000 

Surplus for year__._- $1,704,604 $562,889 $188,988 $550,589 

Net profits are shown after deducting expenses ($685,783 in 1915-16, 
against $256 330 in 1914-15 and $358,564 in 1913-14) for all ordinary re- 
pairs and maintenance, which covers depreciation of plants. 

BALANCE SHEET SEPT. 30. 
1916. 1915. 1916. 1915 

Assets— $ $ TAabilities— $ 3 
Prop. & franch. of Common stock...18,000,000 18,000,000 

constituent cos.28,194,009 28,490,325 | Preferred stock... 9,600,000 9,600,000 
Bett’ts completed. 1,653,872 1,644,155/|Clay, coal & gan- 
Bet’s uncomplet’d 437,845 120,418 ister properties 
Deferred chgs. to depletionfund.. 221,191 200,104 

future opera’ns. x413,191 398 ,202 | Pay-rolls _.....-- 168,554 109,315 
Inventory at cost. 1,432,968 1,396,524|Accounts pay’le.z 479,638 219,196 
i atl angnetoealinil ,502,197 72,936 | Bills payable-.... -...-- ,000 
y Accts. receiv'le. 3,138,896 2,335,597 |Sundry reserves... 1,038,985 469,908 
Bills receivable - - - 10,895 18,168 | Surplus ....-..--. 8,547,258 6,842,653 
Invest. of reserves 761,686 372,034 
Other securities... 510,067 642,818 

, PC 38,055,625 35,891,176 | Se 38,055,625 35,891,176 





x Includes clay and ganister outfits ($101,537), advanced royalties, 
rdinary 


stripping, p ° extraoi , &c. y Liabili- 
ties of constituent cos. against each other o z Accounts of con- 


mitted. 
stituent cos. due each other omitted.—V. 103, p. 1795, 582. 


(The) American Brake Shoe & Foundry Co. (of Del.), 
New York. 


(Advance Report for Year ending June 30 1916.) 


An advance report, signed by Chairman Otis H. Cutler 
and. Pres. William G. Pearce, dated Nov. 27, says in subst.: 

On Oct. 16 1916, this company purchased all the assets and assumed all 
the liabilities of the American Brake Shoe & Foundry Co. (of N. J.) as 
of Oct. 1 (V. 103, p. 150) . The general balance sheet of this company as 
of Oct. 1 1916, is shown giving effect to the purchase by this company 
above referred to and the distribution on dissolution of the New Jersey 
company of the purchase price. 

As the Delaware company has been do business less than two months 
a report of its operations for a year cannot be made at this time. 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 











Net profits #1661619 "$1,180,613 *$1.060.745 | $1 s1e-379 
Pelco wd eekhoute ® ’ ’ ’ , ’ ’ ’ 
Interest on bonds...... 34312 35,226 36.173 36.992 
Net profits........- 1,627,307 $1,145,387 $1,023,572 $1,279,587 
Divs. paid—Preferred - (8% )400,000 $35400°000 (8)400,000(7 34)370,000 
Common (7%)-....-- % 322,000 322,000 322,000 % 304,500 
Balance of profits.... $905,307 $423 ,387 $301,572 $605,087 
* Includes earnings from tion of plants, after dedu manufac- 
turing, administrative and selling expenses and depreciation, including 
Rv Bo and earnings of subsidiary companies. 





BALANCE SHEET SEPT. 30. 
[After giving effect to dissolution of the New Jersey Company.] 











1916. 1915. 1916. 1915. 
Assets— $ $ Liabilities— $ $ 
Plants, pat., &c.\12,773,656 Herta Preferred stocks... 4,964,500 5,000,000 
Invest.insub.co's{ 3,514,802 | Common stocks.. 4,562,100 4,600,000 
| RSD EN ie 715,518 964,645 | First mtge. bonds. 672,000 691,000 
Accts. & bills rec._. 1,723,526 1,461,671] Reserve funds.... 563,874 1,128,750 
Marketable loans, Accounts payable. 921,068 81,426 
&investments.. 290,967 997,480 | Accrued bond int. 2,800 2,879 
Inventories. ..... al,964,287 1,345,534) Bills payable---__- 160,000  -_s ssnuse 
OM ccccusdua 5,631,612 4,726,306 
SOU scakoanad 17,467,954 16,530,361 TU tkthoninae 17,467,954 16,530,361 
—V. 103, p. 1793, 1509. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

Atchison Topeka & Santa Fe Ry.— Wage Bonus.—Presi- 
dent E. P. Ripley, in announcing on Dec. 5 a bonus to em- 
ployees other than conductors, enginemen, brakemen and 
firemen, said in part: 

In recognition of these conditions (the company’s 
in the cost of living), our directors to-day authorized us to make in a lump 
sum a distribution of additional compensation equal to 10% of a year's 
pay to all sapere who have been in the service for at least two years and 
whose annual compensation does not exceed $2,500 and whose compensa- 
tion is not paid according to present or former contract schedules. 

The payments of the amounts thus authorized will be made as soon as the 
necessary computations can be completed. It is estimated that the amount 
thus to be distributed will be approximately $2,750,000.—V. 103, p. 1792. 

Bay State Street Ry.—Notes.— 

The Mass. P. 8. Commission has authorized the issue of $2,500,000 6% 
serial notes, maturing in from one to seven years. The proceeds to be used 
for betterments, &c.—V. 103, p. 1209, 1117. 

Central Branch Union Pacific Ry.—Interest Payment.— 
The Dec. 1 1916 interest on the $2,500,000 outstanding First 
Mtge. 4% bonds due 1948 is being paid on and after the date 
due.—V. 103, p. 937. 


Chicago Anamosa & Northern RR.—Sold.— 
This company’s equipment was sold at receiver’s sale at Cedar Rapids, 


Iowa, on Nov. 28 for $70,000 to Herman Sonken, Kansas City, dealer in 
scrap.—V. 103, p. 493. 


Chicago Elevated Railways.—New Director.— 

Gilbert E. Porter has been elected a director, succeeding Henry A. Blair, 
resigned. See under ‘‘ Annual Reports’’ above.—V. 103, p. 578, 320. 

Chicago Indianapolis & Louisville Ry.—Dividend.— 
A quarterly dividend of 154% has been declared on the 
$10,500,000 common stock, along with the regular semi- 
annual 2% on the preferred, payable Dec. 29 to holders of 
record Dec. 19. This is the first payment since the 34% 
distribution June last, when common dividends were re- 
sumed after a lapse of 2 years.—V. 103, p. 1408, 1210. 


Chicago Rock Island & Pacific Ry.—Time Extended to 
Jan. 5.—The principal of the $20,000,000 debentures having 
been declared due and more than a majority of the debentures 
and a large amount of stock having been deposited under 
the plan (including debentures on deposit with the Deben- 
ture Committee), the Joint Reorganization Committee, 
Seward Prosser, Chairman, have agreed to accept further 
deposits of stock and debentures until and including Jan. 5 
1917. After that date further deposits will be accepted 
only on such terms as the committee may prescribe. See 
adv. pages and compare V. 103, p. 1887, 1980, 2078. 
Right to Redeem Pref. Shares.—Formal notice is given that 
the Joint Reorganization Committee has modified the plan 
of reorganization dated Nov. 14 by inserting the following: 


The charter of the new company shall provide that the whole, but not a 
part, of the 7% preferred stock outstanding may at any time be purchased 
or redeemed on any dividend payment date by the new company at $105 
per share, plus the amount of all cumulative dividends accrued thereon; 
and that, either independently or por anenee. tegrminy the whole, but not 
a part, of the 6% preferred stock outstanding may be likewise purchased 
or redeemed by the new company at any time on any dividend payment 
date at $102 per share, plus the amount of all cumulative dividends accrued 


thereon. The er shail also provide, in such form as the Joint Re- 


organization Committee shall . for the notice to be given of an 
such redemption and all the other conditions and provisions for 
redemption. See plan, V. 103, p. 1887, 1980, 2078. 

Chicago Tunnel Co.—Sold.— 


This company, all of whose stock is owned by the Chicago Utilities Co., 
was on Dec. 4 sold for $59,923 taxes by County Treasurer Henry Stuckart 
to J. R. Clink, representing the real estate firm of John W. Becker & Co. 


Chicago Utilities Co.—Sub. Co. Sale.— 
See Chicago Tunnel Co. above.—V. 103, p. 1301, 1121. 


Cleveland Cin. Chic. & St. Louis RR.—Purchase.— 

The stockholders of this company on Dec. 4 voted to purchase the Saline 
Valier! By. god the Evansville Mt. Carmel & Northern Ry. See V. 103, 
Dp. ° ° 


Houston & Brazos Valley RR.—Foreclosure.— 

The Mercantile Trust Co., St. Louis, has brought suit in the U. 8. Dis- 
trict Court of South Texas to foreclose the first mortgage.—V. 102, p. 1250. 

Interborough-Consolidated Corporation.— Suit.—Cer- 
tain preferred stockholders of the Interborough Metropolitan 
Co. on Dec. 4 filed a suit in the Supreme Court of N. Y. State 
for a receiver of the old company as constituted on June 1 
1915, claiming dissatisfaction with provisions made for their 
interest in the merger with the Interborough-Consolidated 
Corp. We are informed that the unexchanged shares 
gating barely 2% of the total, and further that all legal mat- 
ters pertaining to the consolidation were taken care of when 
the merger was consummated.—V. 103, p. 1301. 

International & Great Northern Ry.—Committee.— 


W. W. Lanahan & Co., Baltimore, will, it is stated, head a ive 
ttee representing local stockholders:—V. 103, p. 1506, 239. 


Fensss City Clay County 08, deernh By. Co- 


rosperity and increase 


Supreme Court at Jefferson City, Mo. on Nov. 28 roved the $3,000,000 
bond from a whaed against it in the Kansas Circu t 
for $1,500, in favor of the Interstate Railway Co. ‘Cou 

also, it is stated, dissolved the and set 


the case for hearing at the pel tone 101, p. 288. 
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Lehigh & New England RR.—WNegotiations Off — 

The “Philadelphia News Bureau’’ understands that formal notification 
has been sent to the Lehigh Coal & Navigation Co. of the breaking off of 
the negotiations of the purchase by the Pennsylvania RR. of a one-half 
interest in the Lehigh & New England RR. _ It is thought possible that ne- 
gotiations may be resumed later on a concessions as to price, &c., 
are granted.—V. 103, p. 2078, 1405. 


Lehigh Valley RR.—New Terminal.— 

The company has acquired title to a large property under water at the 
foot of Chapel St., Jersey City, where it is understood an extensive termi- 
nal will be built, to cost $5, ,000 or more. The property lies south 
of Black Tom and runs 3,600 feet along the shore.—V. 103, p. 1118, 574. 


McConnellsburg & Fort Louden RR.— 

Construction of this line in Fulton County, Pa., has been stopped with 
the seizure by the Sheriff of the tools and equipment of the contractor fol- 
lowing his abdication and the closing of the Lemaster (Pa.) National 
Bank, through which the contractor obtained funds.—V. 103, p. 1980. 


Michigan Central RR.—New Morigage.—The stockhold- 
ers will vote Feb. 7 on authorizing a Refunding and Improve- 
ment mortgage upon such of the company’s property as the 
board of. directors may determine, to secure its bonds to an 
amount not exceeding $100,000,000, and provide for the 
refunding of the bonded debt of the company at or before ma- 
turity, for additions and improvements to the company’s 
property and for other corporate purposes. 

Digest of Official Statement to Stockholders Dated Dec. 8 1916. 

With your approval, the company has recently taken conveyances of the 
railroads of certain of its subsidiaries, namely, those of the Detroit & Bay 
City, the Kalamazoo & South Haven, the Michigan Air Line, the Jackson 
Lansing & Saginaw, the Toledo Canada Southern & Detroit, the Grand 
River Valley, the Bay City & Battle Creek, the Detroit Belt Line, the De- 
troit & Charlevoix and the Detroit Delray & Dearborn railroad companies. 
The mileage thus acquired aggregates over 900 miles, increasing the owned 
mileage from about 270 miles to something over 1,200 miles. 

The bonded debt of the Michigan Central, including that secured by mort- 
gages upon its former subsidiaries above named, and which by the terms of 
the conveyances the company has agreed to pay, aggregates approximately 
$40,000,000. 

In order to provide moneys required for future additions and improve- 
ments and for other capital purposes, and also to provide for the refunding 
of bonds which are or may hereafter be secured by liens on aa day A subject 
to the mortgage (but not the bonds of the Canada Southern Ry. Co. or of 
the Detroit River Tunnel Co.), it is proposed that the company shall exe- 
cute a Refunding and Improvement mortgage under which bonds to an 
amount not exceeding $100,000,000 may be issued. The debentures of 
1909 will be secured by such mortgage on a parity with all bonds to be is- 
sued thereunder. 

The new bonds will be issued in series, each series to bear such a rate of 
interest, mature on such date and be redeemable before maturity at such 
price as the board in regard to that particular series may determine. The 
mortgage will cover the company’s owned lines of railroad and such lease- 
holds and other property as the directors shall determine and as shall be 
described therein; and, by supplemental indenture, the lien thereof may be 
extended so as to include other properties. After $10,000,000 of such bonds 
shall have been issued for other than refunding purposes, bonds thereafter 
issued thereunder for additions and betterments or the acquisition of prop- 
erty shall be limited to 70% of the cost thereof. 

he Canada Southern Ry. and the property of the Detroit River Tunnel 
Co. are leased to the company forlong terms. These leaseholds will be sub- 
ject to the new mortgage, but as the Canada Southern now has $17,500,000 
of its own bonds unissued, and as the Detroit River Tunnel Co. has $12,- 
000,000 of its own bonds unissued, it will be ooo in the mortgages that 
expenditures on those leased properties may be taken care of out of the pro- 
ceeds of their unissued bonds and that the proceeds of refunding and im- 
le, mortgage bonds shall not be used for that purpose.—V. 103, p. 


Missouri & Illinois Bridge & Belt RR. Co.—Earnings. 
—This company, which operates the Alton Bridge, reports 
to Whitaker & Co.: 


Years ended June 30— 1911-12. 1912-13. 1913-14. 1914-15. 1915-16. 
Gross oper. rev., rent., &c.$164,541 $154,136 $131,618 $118,258 $130,697 
Net, aft. op. -, tax.,&c. 134,439 124,230 100,123 90,012 -100,630 
Int. on St. Cla Madison 
Belt 1st 4s_._- 





& St. L. 30,340 30,340 30,340 30,340 30,280 
Int.on M.&1I.B.&B.4s 31,600 31,600 31,277 30,400 30,000 

Surplus above fixed - $72,499 $62,290 $38,506 $29,272 $40,350 
_ 88, p. 1128. ~- 


Missouri Pacific Ry.—Sub. Co. Interest Payment .— 
See Central Branch Union Pacific Ry. above.—V. 103, p. 2079, 1792. 


New Orleans Ft. Jackson & Grand Isle Ry.— New Co.— 
This company, which was recently sold under foreclosure, has been reor- 
fan a — over by the New Orleans & Lower Coast Ry. See V. 
» Dd. . . 


New Orleans & Lower Coast Ry.—Successor Co.— 

See New Orleans Ft. Jackson & Grand Isle Ry. above. 

New Orleans Texas & Mexico Ry.—First Mige. Bonds 
Sold.—William Salomon & Co. and G. H. Walker & Co., 
St. Louis, have sold at 99 and int. their large block of this 
company’s First Mtge. 6% gold bonds, being part of the 
original issue of $5,870,000, but an advertisement for record 
penne only appears on another page. These bonds, the 

nds of the reorganized eceapeliy (see plan, V. 101, p. 774), 
are dated Mar. 1 1916 and due Oct. 1 1925, but callable at 
105 and int. on any interest date upon 60 days’ notice. Au- 
thorized , $15,000,000; outstanding, $5,870,000. Trustee, 
Columbia Trust Co., N. Y. For descriptive data relative 
to the property, earnings, &c., see V. 103, p. 1593, 1787. 


New York Central RR.—Sub. Co. Bonds.— 
See Michigan Central RR. above.—V. 103, p. 1981, 1805. 


New York Chicago & St. Louis Ry.—New Company.— 

See Nickel Plate Securities Corp. below.— 'V. 103, p. 2079, 1032. 

New York New Haven & Hartford RR.—Earnings, &c. 
—Edward G. Riggs, Executive Assistant, under date of 
Dec. 4, reports in substance : 

Results for 4 Months ended Oct. 31 1916 (including Central New Eng. Ry.) 


Total oper. revenues. __.$30,239,058 | Total oper. income_-_-__-_ $9,915,366 
Total oper. expenses.... 19,220,939|Non-operating income__ 664,400 
Net revenue._........- $11,018,119|Gross income_____...-- $10,579,766 
TONE: MOccdcinccuoo ct 1,102,753 | Deductions, interest, &c. 


6,994,473 


Total oper. income_.. $9,915,366| Net income_____-.._. $3,585,293 
Ratio of expenses to revenue, 63.55%; transport. expenses 35.49%. 
These figures indicate a business at the rate of $90,000,000 a year 
on 2,306 miles of railroad, or at the rate of $39,000 per mile, much of which 
is earned on the heavy main lines. his great volume of business also 
indicates the need of added facilities on these main lines, and at the im- 
portant terminals. The business is so dense that it is difficult at a number 
of places to get satisfactory train and terminal movements. In spite of 
the oren-tenes of facilities, the ratio of revenue to expense of 63.55 com- 
ares favorably with many other roads. [As for instance, 68.01% on 
oston & Maine and 6344 % on Boston & Albany.—Ed.] 








The tendency of expenses and charges against income to increase rapidly, 
due to higher wages and prices for all kinds of materiais is shown very 
clearly in the reports for September and October. The increase in ex- 

enses and charges seems to be | aggand in those districts where there is 
ineense manufacturing activity. or example: the B. & O. with $653,000 
increase in revenue has an increase in expenses of $753,000. The North- 
ern Pacific, with an increase in revenue of $516,000, has an increase in 
expenses of $569,000. The N. Y. Central RR., with an increase in revenue 
of $1,632,000, has a decrease in net income of $343,000. The Maine 
Central does better because with an increase of $183,000 in revenue the 
expenses increased $91,000 and the Boston & Maine, with an increase of 
$428,000 in revenue, shows an increase in final balance after charges of 
$68,000. The New Haven, with an increase of $554,542, shows a decrease 
in net income, after charges of $127,735. 

In September this year the New Haven handled 847,238, tons of coal 
and last year 590,157 tons, an increase of 257,081 tons, or 43.6%. For 
the seven months ending Oct. 31 (October estimated) the commercial 
coal handled by the New Haven for the years mentioned was: 1914, 3,133,- 
902 tons; 1915, 3,044,068 tons; 1916, 3,765,481 tons. 

In an effort to meet the situation existing on connecting lines, the New 
Haven Company has been able in the last two weeks to reduce the cars 
on the line from slightly over 51,000 to 44,000 and consignees are helping 
to expedite the release of cars under load. Com. V. 103, p. 1587, 1593, 1981 


Nickel Plate Securities Corporation.—New Company. 

This company was incorporated in Dover, Del., on Dec. 4 with $15,000,- 
000 capital stock, presumably to hold the control of the N. Y. Chicago & 
St. Louis Ry. (known as the Nickel Plate road), which was recently acquired 


by new interests (V. 103, Ri 146). The incorporators include Delaware 
men, among them Clement M. Egner. 


Pere Marquette RR.—Deposiits—Time Ezxtended.—In 
view of the large deposits under the plan, and to afford all 
classes of security holders full opportunity to obtain the bene- 
fits thereof, the Reorganization Managers have extended 
the time for deposits, for making payments and for delivery 
of application certificates under the plan until the close of 
business on Dec. 16 1916, and the time for filing application 
forms and making the required payments in respect thereof 
until the close of Dec. 29. See plan V. 103, p. 1692, 1687. 


Announcement as to Approximate Amounts of Securities Subjected 
to the Plan—Per Cent of the Amount Outstanding. 


$3,765,000 Flint & Pere Marquette 6s, being over__.......-..------ 94% 
983,000 Flint & Pere Marquette 4s, being over___._......._.---- 98% 
359,000 Flint & Pere Marq. Toledo Div. 5s, being over____.._--- 90% 

3,003,000 Flint & Pere Marq. Port Huron Div. 5s, being over____-_- 90% 
2,797,000 Flint & Pere Marq. Consolidated 5s, being over_____--- 98% 
5,477,000 Chicago & West Michigan 5s, being over___.......--.-- 95% 
1,594,000 Chicago & North Michigan 5s. being over__._.....-  -_- 95 
5,114,000 Detroit Grand Rapids & Western 4s, being over_____--_- 95% 
638,000 Pere Marquette of Indiana 4s, being over___...______-_- 94% 
1,000,000 Saginaw Tuscola & Huron 4s, being the entire.._.__.__- 100% 
12,774,000 Pere Marquette Refunding 4s, being over___......._--_- 91% 


1,200,000 Pere Marquette Short Term 6% Notes, being the entire__100% 
7,443,000 Pere Marquette 6% Collateral Trust Notes, being over... 93% 
3,296,000 Pere Marquette 6% Five-Year Debentures, being over_.. 65% 
18,209,000 Pere Marquette Preferred and Common stocks, being over 69% 

The time for holders of certificates of deposit for Pere Marquette Consoli- 
dated Mortgage 4% Bonds to dissent from the plan has not yet expired, but 
there are on deposit $8,213,000 of said bonds, more than 98% of the amount 
outstanding, in respect of which no such dissent has been filed. ing 
the desire of the committee representing this issue, William W. ae 
Chairman, that opportunity be afforded to the holders of all undeposited 
Consol. Mtge. bonds to hg ate in the plan, the time for deposits thereof 
at the Farmers’ Loan & Trust Co., as depositary, under agreement of June 3 
1912, has been extended without penalty to and including Dec. 16. 

As under the plan the only benefit accruing to depositors of collateral 
trust notes, debentures and stock is the right to purchase new stock (v.t.c.), 
the holders of such securities are notified that their right to participate 
ceases at the close of business on Dec. 16 1916. 

Attention is called to the provision whereby the new Prior Preference 
stock (v. t. c.) and common stock (v. t. c.) offered to Copneences (in respect 
of which subscription warrants shall not have been issued), must be allotted 
to holders of a 1. certificates making application therefor; after such 
allotment it will be impossible to permit depositors of Refunding bonds, 
collateral trust notes, debentures and stock to obtain subscription warrants. 

The committee of holders of Refunding Mortgage 4% bonds, Frederick 
Strauss, Chairman, calls attention to the fact that at prevailing market 
prices the minimum right of purchase accorded under the plan to depositors 
of these bonds has a considerable cash value, and therefore to the extent 
that holders do not avail themselves of such rights they should dispose of 
tne same in the market before they become valueless, me ga the ira- 
son = time within which sucn rights may be exerc -—V. 103, p. 


Seaboard Air Line Ry.—Bonds Offered.—The Guaranty 
Trust Co. and the National City Co., each of New York, are 
offering by advertisement on another page, at 99% and int., 
a block of First & Consolidated Mortgage gold bonds, Series 
A, 6%, dated Sept. 1 1915, due Sept. 1 1945. Int. M. &S. 
Authorized issue, $300,000,000; presently to be outstanding, 
Series A, $26,909,500. 


These bonds are direct obligations of the company and a first mortgage 
upon about 416 miles of road, including the line extending from Hamlet, 
. C., to Charleston, S. C.; other lines in 8. C. and a line under construc- 
tion of about 86 miles from Charleston to Savannah, Ga. Completion of 
this line (which is expected by the end of the year) will provide a new north- 
and-south main line through Charleston, thus in effect giv to the system 
a double track between Hamlet and Savannah. They are also collaterall 
secured on 3,047 miles of road, being the remaining mileage owned, throug! 
ledge of a majority ($24,667,000 out of $44,671,000 outstanding) of Refdg. 
tge. bonds. The Refunding bonds have a lien on this mileage prior to the 
lien of $25,000,000 Adjustment Mtge. (income) bonds. 
The outstanding mortgage debt of the system (excluding Adjustment 
bonds), after giving effect to the present issue, will be at the rate of $27,850 
per mile of road owned. For full description see V. 103, p. 1981, 1707. 


The Slate Belt Electric Street Railway, Pen Argyl, 
Pa.—Bondholders’ Committee.—A circular dated Nov. 10 
1916, addressed to the 2nd Mtge. bondholders’ says in subst.: 


In Jan. 1912 when the present Second Mortgage bonds were distributed 
under the plan of reorganization as then worked out, sufficient lst M. 
bonds were provided to provide not only working capital, but for necessary 
repairs and new equipment. There were also in the treasury the securities 
of the Pen Argyl] Elec. L.t & Pow. Co., likewise available for these purposes. 

In 1912 a syndicate was formed of parties then not financially interested 
in the Slate Belt Company, and agreed to purchase the $75,000 Ist M. 
bonds, at the same time assuming control of the operation of the road. 
The proceeds of the bonds were to go to the rehabilitation of the road. 
In consideration of the syndicate’s promises, a number of your bondholders 
who owned the majority interest in the capital stock, presented their 
stock to the syndicate. 

After four years, it is apparent that the syndicate has been and is unable 
to make good its promises. The interest on the Second Mortgage bonds 
has been defaulted; the roadbed is in a deplorable condition; the entire 
physical condition of the property is likewise unsatisfactory, and a large 
sum is needed for track improvements, betterments to rolling stock, and 
the overhead wiring system. An examination of the books, so far as they 
are intelligible, shows a wretched condition of the company’s affairs. 

The undersigned have consented to act as a bondholders’ protective 
committee, for the Second Mortgage bondholders who shall deposit. The 
New York Trust Co., 26 Broad St., N. Y. City, has been asked to act as 


depositary under a deposit agreement, which will permit the committee 
either to institute proceedings in foreclosure, or to sell the bonds provided 
Substantially 75% of 
will be deposited with the committee. 


, Pa.; Alan ©. Dodson, 
uilding, Philadelphia, Pa.; 


@ purchaser at a satisfactory price can be found. 
the bonds, we are assured, 
Committee : George K. Mosser, Allentown 


Bethlehem, Pa.; W. W. Doughten, Brown Bros. 








UEC. 9 1916) 


THE CHRONICLE 





e157 








Thomas A. Keck, Falmouth, Mass.; Frank M. Horn, Catasauqua, Pa.; 
Hubert E. Rogers, Secy. & Counsel, 60 Wall St., N. Y.C. 


Southern Pacific Co.—Sub. Co. Control.— 

According to agreement, this property was taken over on Dec. 1 by the 
Southern Pacific Co., the Atchison Topeka & Santa Fe RR. having com- 
pleted its five-year operation of the road. The Southern Pacific will operate 
the line until Dec. 1 1921, when the Santa Fe will again take it over.— 
V. 103, p. 1217, 1206. 


Sunset RR.—Transfer of Control.— 
See Southern Pacific Co. above.—V. 92, p. 120. 


Toledo & Ohio Central Ry.—Car Trusis.— 

The Ohio P. U. Commission has authorized the so gy sen | to issue $1,- 
oat ae) ed —_ certificates to purchase 1,000 steel hopper coal cars. 
—V. 103, p. , 


Wabash-Pittsburgh Terminal Ry.—0Opposition to Plan. 
Chas. Fearon & Co., Phila., who represent minority stock- 
holders in opposition to the plan, write as follows : 


As the matter stands, it would appear that the holders of about $18,- 
000,000 of bonds have assented to the plan, and the holders of about $12,- 
000,000 have not assented. The amount of cash, therefore, which the 
underwriting syndicate will contribute, is a oximately $2, 500,000, 
making allowance for its $500,000 commission. or this contribution the 
syndicate will receive $3,000,000 preferred stock and $10,000,000 common 
stock in the new company, or in other words, will come into possession 
and ownership of the equity in the Lats op f which non-assenting bond- 
holders have m unable to save because of being, in .= main, without 
ability to pay the assessment of $300 on each $1,000 bo 

The Fearon Committee has ap — hy the » Beng ‘confirming the 
foreclosure sale at $3,000,000, an ent on this appeal was recently 
heard by the U.S. Court of Appeals “Tor t the Third Circuit, Patios in Phila- 
delphia. If the appeal should be sustained, the sale will probably be set 
aside and a re-sale ordered. 

Notwithstanding the pending ap peal, the Reorganization committee has 
ae og with the organization the new company known as the Pitts- 

urgh & West Virginia Railway Co., and has applied to the Pennsylvania 
Public Service Commission for approval of the organization. The Com- 
mission has not yet acted on the application, and the question was raised 
at the hearing whether or not anything should be . "ae until the Court 
of Appeals had rendered its opinion.—V. 103, p. 2080, 3. 


Western Maryland Ry.—Coal Co. I ncorporation — 
—. Mescaealie Coal Lands Corp. under ‘‘Industrials’’ below.—V. 
Pp. 


Western Pacific Ry.—Bonds Oversubscribed.— 

The syndicate, headed by yr H. pone 3 & Sons and Hayden, Stone & 
Co., announce that the $10,000 Ist Mtge. nds of this company 
recently otfered A _— have been largely oversubscribed. Compare 
V. 103, p. 2080, 1594 


103, 


INDUSTRIAL AND MISCELLANEOUS. 


Abitibi Power & Paper Co.—/nitial Dividend.— 

An initial quarterly dividend of 1 has been declared on 

stock, payable Jan. 2 to holders of record Dec. 20... It is stated that there 
are accumulations of 19% % on this stock.—V. 102, p. 1250. 


Acme Tea Co., Philadelphia.— November, &c., Sales. — 
91 er sch "a 308 a 5 Increase.|1916—4 Mos. to Nov. 30-19 nerease 
1,591,388 $1,266,592 $324,796|$7,790,755 $6,627,979 ‘$1. 62. 776 


$17 103, p. 1793, 1120. 

American Car & Foundry Co.—Ezira Dividend.—An 
extra dividend of 1% has been declared on the $30,000,000 
common stock along with the dividend of 1% payable Jan. i, 
to holders of record Dec. 13. 

Dividend.— }1901-02. 03. "04. "05. '06. '07. 
On common % - sian 2y'rly 4 1 S 0s 

The Rn the ore. stock was also declared 
1917.—V. 103, o. 


American Chain Co. Inc.— Capital Increase.— 


ref. 


08. 08-16. 1917. 
Bt, Bee 


panable Jan. 1 


The shareholders will vote tion to increase the 
thorized phy stock from $4,000 000 to! 1050 ,000 by increasing the pref. 
stock from 20,000 shares, par $100 ¥ 060 shares, $100, and in- 
creasing the common shock ame 000 to 50, shares, par $1 
No doubt a at least of this new stock is to be used in connection wi 
the uisit the Stan Chain wey which owns and operates 7 

lants in York, Carlisle —e Braddock, Pa., Columbus, St. Mary’s and 
ansfield, Ohio, and Mario: sae. and having an estimated production 


of 30,000 tons.—V. 103, p. orion i08 


American Cotton Oil Co.—N ew President.— 

J.D. Lewis, Vice-President of N. K. Fairbanks Co., of Chicago, has been 
elected President of this com y, mesceenns R. F. Munro resigned 
Mr. Munro retains his mem ip on the and Mr. Lewis was elected 
a director to fill a vacancy.— V. 103, p. 1895, 1883. 


American Hide & Leather Co.—Status.— 
It is understood that the officials of the company do not 2 sew with favor 
any of the plans that have been suggested fo: os recapitalization luding t: 
of the accumulated cara dividends and t 
oP a ea 
e that on he mai many 
are about to mature, as they Ly | 1919 
The ent, it ad said 
me matoriel.go srarorenens of RO A, wit 


American International Corp.—Preliminary Report.— 
The co sor! has issued a preliminary sures by President 
Charles Stone, dated Dec. 6 1916, with facts regarding 
the various enterprises in which the company is interested. 

The estimated = earned in excess of organization and operating 
expenses to Dec. 1 1916 is shown to be $2,231 4950 without inclu ap 

ciation accrued from investments in stocks and ‘bonds. gt of 75 
cents per share on both pref. and common stocks will be paid D 

The report shows that the corporation is now interested in the. Paditic 

Mail SS. se the Allied Mageees Co. of America, Latin-American Cor- 
ntine Export Co., International Mercantile 

arine Co., Rewmnited Fruit Corp. the American International Terminals 
Corp., New York Setptaiting Corp. (see offering below), Carter & Macy 
& Co., (tea China Corp. and the Siems-Carey . & Canal Co. 


tea im Ry 
In March 1916 this ‘company, in association with Stone & Webster Co., 


took the contract to construct water-works and sewerage systems in Uru- 
ay. 


In Aug. 1916 the company was represented in Russia by a well- 
own engineer and orders are now being en on for the Russian Govern- 
ment.—V. 103, p. 1982, 1890. 
Co.— Sale.— 


American Iron & Steel Mfg. 

See Bethlehem Steel Co. below 103, p. 240. 

American Steel Foundries Co.—Dividends Resumed.— 
A quarterly dividend of 144% has been declared on the 
$17,184,000 stock, payable Dec. 31 to holders of record 
Dec. 16. This is the first dividend since Dec. 1914, when 
4 of 1% was paid.—V. 103, p. 1689, 495. 


American Telephone & Telegraph Co.—Collateral Trust 
5% Bonds Oversubscribed.—A syndicate composed of J. P. 
Morgan & Co., Kuhn, Loeb & Co., Kidder, Peabody & Co., 
National City Co., First National Bank, New York; Lee, 


of the out- 
It seems quite 
1A until the bands 


the 
3, D- 


ew conservativ 
he Bey! quarter.—V. 





Higginson & Co. and Harris, Forbes & Co., has iold.a at 98 
and int. the new issue of $80,000,000 30-year 5% Collateral 
Trust gold bonds dated Dee. 1 1916 and due Dee. 1 1946. 
An advertisement for record purposes only appears on an- 
other page. Subscriptions for the bonds were more than 
twice the amount offered. The bonds are redeemable all or 
part at 105 and interest on any interest date upon sixty days’ 
notice. A description of the issue will be found in V. 103, 
p. 2081, 1982. 


American Woolen Co., Boston.— Status. —_ 

Pres. Wm. M. Wood is quoted as saying: ‘‘Prospects were never brighter 
Most of our mills are a well ahead and there is $25,000,000 

unfilled orders on our books. One thousand new stockholders have been 

ps aa the , oe. _ company's stockholders in tha past thirty days.”’ 

— Pp. 


Arizona Copper Co.—Copper Production in Pounds.— 
1916—November—1915. ° Increase.|1916 (11 mos. to Nov. 30) 1915. Incr. 
4, 4,380, 000 Plant closed 4,380,000 |43,424,840 30,304,000 13,120,840 

00, p. 2012. 
Associated Oil Co.—Dividend Increased.— 


A quarterly dividend of 14 % has been declared on the $39,757 ,404 stock, 
oe A aT 15 ty eae of record Dec. 13. In 1915 1% quarterly was 
paid .— p 


Autocar Co., Ardmore, Pa.—Dividend.— 


A dividend of 74% has been declared on the 3: 000 ,000 we 7 


stock payable Dec. 20 to holders of record Dec. In June last a cas 


dividend of 5% and a stock dividend of 20% was a See V. 103, p. 1304. 
Barrett Company, N. Y.—10% Extra (Cash) Dividend— 
10% New Stock.—An extra dividend of 10% has been de- 
clared on the common stock, payable Jan. 25 1917 to holders 
of record Dec. 20. The regular quarterly 134% on common 
was also declared, payable Jan. 2 to holders of record Dec. 20. 
Common stockholders of record Dec. 20 also have the right to subscribe at 
par for 10% new stock till and including Jan. 20.—V. 103, p. 495, 241. 
Bethlehem Steel Co.—New Bonds Offered Covering Prop- 
erties of Former Pennsylvania Steel Co. and M —. Steel 
Co., &c.—Brown Brothers & Co., Clark, Dodge & Co., E. W. 
Clark & Co. and E. Lowber Stokes, having sold the greater 
art, are offering at 100 4 and int., to yield about 4.96%, the 
nce of $16,000,000 Purchase Money & Improvement 
Mortgage 5% 20-year Sinking Fund Gold Bonds, dated 
July 1 1916, due July 1 1936, callable at 105 and int. Int. 
J-.&J. Authorized, $60,000, 000; outstanding, $31,942,000. 
Free of Penna. State tax. (See also advertisement. ) 
Security for Bonds—Direct Obligations of Bethlehem Steel Co. 
{Whose entire capital stock is owned by Bethlehem Steel Corporation.] 


(1) A first mortgage on 430 acres of land at Steelton, Pa., on which are 
located the bridge shop, the “ and switch shop, the Semet-Solvay coke 
oven plant, the g office building, and the limestone quarries from 
which the Steelton plant obtains its supply of this essential raw material. 

(2) A first mortgage on about 660 acres of land at a s Point, Md., 


years in 
these 


ojeues the Sparrow's Point steel plant and ship 
(3) A direct mortgage, subject go $16, ‘« ,006 underlying bonds and 
of the Penn Mary Steel Co., including * roo ae of the Sparrow's Point 
es, among which are S erican Iron:-Co., owning valua- 
An annual oat to become operative July 1 1919 is provided in 
t $60,000,000, it “y announced, will - spent within the next four 
extensions 
Application will be made to list the bonds on the New Fork 
Purchase Pending pon report from Lebanon, Dec. 2, said 
plants was confirmed here to-day. The local 
dings at figures which are 
price of the entire holdings. 
contemplated erection of a $3,000 ,000, bo peed 
ude a 
ew electrically operated steel mill. 
William Salomon & Co., managers of the underwriting syndicate for 
offering, V. 103, p. 1120, 1982, 1689. 
to holders of reco: ° Dec. 15. This is an addition XA 1% to the regular 
n the common stock 
in. Tan. 1913 and 1914. — 
03, p. 1 
quarterly d ution of 2%, on the $7,000,000 outstanding stock, both 


hese properties are owned by the Penn Mary. Steei Co., substantially 

all the stock of which is owned by the Bethlehem Steel Co 
of eaeery companies of which 854,000 mature in 1927 or 
earlier, and $5,550,000 mature in 1932, on all other plants and real estate 
and Steelton plants and the Lebanon , and a 54.16% interest in 
Vermnae Ore Banks, and by yeacee of 26 6a. "300 capital stock of su eeeey 
ble. ore lands in Cuba, a ow poe Co., owning 16,000 
acres of bituminous coal measures in iealena’s and Cambria counties, Penna. 
the mortgage, eq 5% of the bonds, for the retirement 

of iy at not A. 105 and interes 

these plants and diversify their +—*% All of 
1 be covered by the Purchase Money tock xen, 

A full and exhaustive descri “‘ of the rewres. MS 1 Apne Fone 
&c., will be found in V. 103, p . 1793, 2081. 

The report of the pending purchase by Charles M. Schwab for Bethlehem 
Steel ee of the Re gg La interest in the American Iron & Steel Mfg. Co.'s 
holders "of the preferred and common stock were on to Rape k ~~ 
the sale of their hol 
Mr. Sehareb is said to have fixed the amount of ny) Jt a eo bc Ra 

, as 
obtain control of a modern twin bolt and nut caieliekeseiier cap ty ee 
to none in the country, and he will, as the result, be able to abandon his 
lt and nut plant in connection with 
his South Bethlehem works. mute ans aie turn out large 
a 4 of car forgings and car Saleeell at incl 
andy. 103, p. "240, 0208: 1793.) 
California Packing Corporation.—Syndicate Closed.— 
the 200,000 shares of stock, announce that the entire amount has been sold 
and the syndicate closed. ‘Checks have been mailed to participants. See 
Canadian General Electric Co., Ltd.—Dividend.— 
A dividend of 234 % has been declared on the common stock payable Jan. 1 
for the eu dividend of 134 %, and makes in all 8% 
or the Peg yd year. ‘he same amount was 
ete Motor Car Co.—Erzira Dividend.— 
This compen, , has declared an extra dividend of 1%, along with a regular 
r 
payable Jan. 2 to stock of record Dec. 18. A like amount was he in Oct. 


Digest of Statement by Pres. F. C. Chandler, Dec. 4 1916. 
Precueee.. ur earnings this year will be about $1,715 “000. or $24.50 
per share 


Shipments of cars for 1916 are Os greater than in 1915, and 
orders now omnaty signed up amount to 20 81 cars. Present facilities 
are such that we can turn out 25,000 cars and improvements and additions 
which will be finished by Jan. 15 will bring capacity to about 30,000 cars. 

Financial Position.—On the basis of orders now on hand, we should earn 
considerably over $40 a share, or over $2,800,000, next year. Our cash 
balance at present is $1,900 000, which is considerably sereer than a year 
ago. We have added $1,000,000 to our surplus fund and paid out $700. 000 
4 dividends, which amounts to about 10% on the stock, leaving a comforta- 
ble Reap ion for other purposes. 

ae geen with respect to raw materials is comfortable, contracts cover- 

art us the good part of next year. Owing to the increase in the cost of 
manufacture, raw products, &c., we have increased the price of our car 
$100, which became effective Dec. 1. 

Shipments. —These in October were 44 times larger than a year ago, four 
times greater in Nov. and will be six times greater in Dec. 

The outlook for the motor industry is bright and earnings of all companies 
should improve in the future.—V. 103, p. 940. 





Chicago Junction Rys. & Union Stock Yards Co.— 
Guaranteed Bonds Offered.—The First Trust & Savings Bank, 
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Chicago, the trustee for the issue, is offering at prices | 
ranging from 100.25 to 103.50 and interest, according to ma- 
turity, the unsold portion of an additional $1,000,000 Cen- 
tral Manufacturing District First Mtge. 5% gold bonds, 
guaranteed principal and int. by endorsement by the Chicago 
Junction Rys. & Union Stock Yards Co. 


The bonds are dated March 1 1916, due $40,000 Mar. 1 1917 to 1941, 
both inclusive. Denom. $1,000 c*. Int. M. & 8. Callable at 105 and 
int. Authorized, $10,000,000; issued and outstanding, $4,000,000. Issued 
by J. A. Spoor, Arthur G. Leonard and Eugene V. R. Thayer, as trustees, 
and secured by a first mortgage on the real estate and property of the 
Central Manufacturing District now owned or hereafter acquired, compris- 
ing about 262 acres of land with valuable improvements and buildings. 
Annual sinking fund 2% of the aggregate of bonds outstanding is provided. 

Recently announcement was made of a 25-year lease in the district by 
Montgomery, Ward & Co., which called for the erection of a large rein- 
forced concrete warehouse to be used by that company (V. 103, p. 1980). 
This building will cost $1,750,000. Another building being erected by 
the Central Manufacturing District Trustees, to cost $500,900, will have 
a total floor space of 350,000 sq. ft. This building is leased to the Chicago 
Junction Building Co., which in turn has leased 180,000 sq. ft. to the Great 
golenee & fa Tea Co. For additional data see V. 102, p. 888, and 

" 3, p. 1980. 


Chile Copper Co.—Copvper Production in Lbs. (000 omitted) 
Jan. Feb. Mar. April. May. June. July. Aug. Sept. Oct. Nov. 
2,067 3,144 3,537 3,702 3,664 3,610 3,574 3,020 4,038 4,542 4,098 

The total copper production, 11 months to Nov. 30 1916, was 38,996,385 
Ibs.—V. 103, p. 581. 

Chino Copper Co.—Dividend Increased.— 

A quarterly dividend of $1 50 and an extra of $1 per share has been de- 
clared on the stock, payable Dec. 30 to holders of record Dec. 15. In 
o-- fast a regular quarterly dividend of $1 25 and the $1 extra was paid. 
—V. 103, p. 1794, 940. 

Consolidated Gas Electric Light & Power Co. of 
Balto.—Bonds Offered.—The bankers named below are offer- 
ing at 93 and interest $4,800,000 General Mtge. 444% gold 
bonds, due Feb. 14 1935, making the amount held by public, 
including bonds now offered, $13,845,000; deposited as col- 
lateral under other issues of the company’s system, $1,155,- 
000, the total auth. issue (closed mtge.) being $15,000,000. 


The bankers making this offering are Alex. Brown & Sons, Brown Bros. 
& Co., Jackson & Curtis and Lee, Higginson & Co. 


These bonds are followed by $8,500,000 5% Convertible Notes and 
$14,385,734 common stock, 


now paying 7% dividends. At present 
market prices the equity behind these bonds has a value of over 
$27,000,000. For further data see V. 88, p. 233; V. 103, p. 1794, 1689. 


Thompson, Shonnard & Co., N. Y. and Balto., report: 


Output Nov. 1916. Increase.| Income Nov. 1916. Increase. 
Gas (cubic feet)_445,818,000 11.7% |Gas_-___------_--- $316,204 2% 
Electric (k.w.h.) 21,717,686 43%|Electric.__....__--- 417,259 22% 


In November 1916 the company’s offices were moved to their own 20- 
story office building, the tallest in Baltimore.—V. 103, p. 1794, 1689. 


Corn Products Refining Co.—Report 1906-1916.—Pres. 
E. T. Bedford has issued a statement to shareholders cover- 
ing the operations of the property from 1906 to 1916. This 
statement estimates the net profits for the cal. year 1916 at 
$5,000,000. Further particulars follow: ‘ 


The properties earned during this. period. 1916 partly estimated, 
$47 .097 ,994, and a net of $30,510,667. he surplus for this period, after 
paying $16,274,849 in preferred dividends, amounts to $14,235,818. 
here have been $1,023,332 expended for stocks of corporations that have 
been dissolved or merged, and B3.205,567 for reduction of bonded debt. 

Since March 1 1906 there has been expended for the construction and 
equipment of new plants and the reconstruction of old plants the sum of 
$14,817,365, of which the Corn Products Refining Co. charged against 
earnings the sum of $4,730,126 and the National Starch Co. $1,109,407. 
Of the balance of $8,977,832, representing the construction of the new 
plant at Argo, new can plants, &c., $6,000,000 was obtained by issuing first 
mortgage 5% bonds; the remainder was taken from surplus. 

In March 1906 the total bonded debt of the various companies controlled 
(including National Starch Co.) was $9,571,360. The company later 
issued $6,000,000 Ist M. 5% bonds for the construction of the new plant at 
Argo, Ill., increasing the total bonded debt to $15,571,360. There has 
since m redeemed and canceled $4,931,180, leaving the indebtedness as 
of date, $10,640,180.—V. 103, p. 1891, 1689. 


Crowell & Thurlow SS. Co., Boston.—E£zira Div.— 
An extra dividend of 10% has been declared on the capital stock alon 


with ther ar quarterly 244%, both payable Dec. 30 to holders of recor 
Dec. 14. See V. 100, p. 1835. 


Cuba Distilling Co.—Guaranty.— 
See Distillers’ Securities Corp. below. 


Distillers Securities Corporation.—To Be Made an 
Operating Company.—Economies—Assumption of Guaranties. 
—President Julius Kessler in circular letter to the preferred 
stockholders of U. 8. Industrial Aleohol Co. and Cuba Dis- 
tilling Co., dated at New York, Dec. 6, says in substance: 


The Distilling Co. of America has outstanding 311,235 preferred and 
462,462 common shares, of which the Distillers’ Securities Corporation 
owns 311,003 % and 459,022 %, respectively, or a total of 99% % of the total 
outstanding stock. The Distilling Company of America is purely a holding 
company, the assets consisting of the shares of stock of underlying and sub- 
sidiary companies. The Distillers Securities Corporation is also only a 
holding company, but it is planned to make it an operating company. No 
advantage is subserved by keeping the Distilling Company of America alive. 
Upon the basis of the 1916 earnings, it is estimated that the taxes which the 
Distilling Company of America, if not dissolved, would be required to pay 
would exceed $100,000 per annum. In order to save that large outlay, and 
also administrative expenses, we have deemed it advisable to dissolve the 
Distilling Company of America. 

It is the plan of the Distillers Securities Corporation that provision shall 
be made by which the purchaser of the assets of the Distilling Co. of America 
shall immediately assume the existing guaranties of the Distilling Co. of 
America for the payment of the dividends on the preferred s of the 
U. 8. Industrial Alcohol Co. and Cuba Distilling Co. The dividends on 
said preferred stocks have always been fully earned, and promptly paid by 
those respective companies. Each of them has a large undivided surplus 
and the net earnings of each are many times the amount of said dividend 


uirements. 
At last accounts the Cuba Distilling Co. had outstanding $2,500,000 
pref. stock and $12,500,000 common stock; of the common, the U. S. Indus- 


trial Alcohol Co. in 1915 acquired $6,250,100 from the Distilling Co. of 
America, the remainder of the stock, it is understood, being held by the 
public.}—V. 103, p. 2081, 1510. 

(E. I.) du Pont de Nemours & Co.—Special Dividend.— 
A special cash dividend of 2414% has been declared on the 
$58,854,200 common stock along with the regular 14%, 
both payable Dec. 15 to holders of record Nov. 29. The 
regular 114% was also declared on debenture stock, payable 
Jan. 25 to holders of record Jan. 10.—V. 103, p. 846. 

East Bay Water Co., Oakland, Cal.—Successor Co.— 

Attorney E. 8. Heller on behalf of the company on Nov. 29 bid in the 


property of the People’s Water Co. for $12,697,400. The reorganization 
committee, John L. Dunn, Chairman, gives notice that the sale having been 





consummated, the distribution of new securities according to the final plan 


of reorganization (V. 103, p. 1691) will go forward as rapidly as possible. 
—V. 103, p. 1983, 1691. 


Electric Bond & Share Co.—Pref. Stock Sold.—William 
P. Bonbright Co., Inc., have sold at par and div. the unsub- 
scribed-for portion of $2,000,000 6% cumulative pref. stock 
(par $100), but an advertisement for purposes of record only 
appears on another page. 


The stock is callable upon 90 days’ notice on any div. date at 110 and div. 
Dividends Q.-F. Free from normal Federal income tax. Tax-exempt in 
N. Y., N. H. and Conn. 

Capitalization Authorized and Outstanding. 
Preferred stock 6% cumulative, redeemable at 110% of par___.$8,000,000 
Common stock 8,000,000 

The company has had a remarkable record for growth of income, &c., 

and a very favorable dividend record, as shown in V. 103, p. 1595, 973. 


(The) F. & D. Company.—Foreclosure Sale.— 

The New York Life Insurance Co., plaintiff in the foreclosure proceed- 
ings against this company, owners of the Madison Square Garden, yester- 
day purchased this property for $2,000,000. See V. 103, p. 1891. 


Federal Dyestuff & Chemical Corporation (Plant at 
Kingsport, Tenn.), N. Y. City.—Stock Offered in New 
Enterprise.—White & Co. are offering at $50 a share on 
behalf of the owners (see adv. on another page) a limited 
amount of the 300,000 shares of the common stock (no par 
value) of this New York corporation, which has an ex- 
tensive dye and chemical plant at Kingsport, Tenn. An 
issue of $3,000,000 pref. stock has been authorized, but not 
issued, for the retirement of $2,000,000 6% notes due 
June 1 1918, for contemplated additions to plant and other 
corporate purposes as and when required. 


Digest of Official Statements as to Property and Output. 

Plant.— Work was begun on the construction of the plant at Kingsport, 
Tenn., in Nov. 1915. This plant is located on a tract of 200 acres and now 
consists of 29 buildings of modern and permanent construction, the majority 
being built of brick and some of them nearly 1,000 ft. long. They include a 
power house and buildings for the presae ion of chlorine compounds and 
muriatic and nitric acids, dyestuffs and dye intermediates, nitrobenzol, 
analine and similar products, caustic soda, &c., &c. Raw materials are 
found close at hand, a fine quality of coal in the Clinchfield district, less 
than 50 miles away, salt within 50 miles; sulphuric acid is manufactured in 
large quantities in Eastern Tennessee; sulphur-bearing minerals a few miles 
away. We also have cheap labor, a low rate for electric power and an 
ample supply of water. 

Properties and Output.—-The Grote prectene are those successfully em- 
ployed in Europe. We are producing dyestuffs directly from the raw ma- 
terials making our own intermediates. 

(a) Products now being made: Chlorbenzol, caustic soda, orthodichlor- 
benzol, dinitrophenol, nitrobenzol, dinitrobenzol, paranitrotoluol, analine 
oil, toluidine, metaphenylenediamine, metatoluylenediamine, acid yellows 
(wool), acid orange (wool), muriatic acid, paradichlorbenzol, paranitro- 
chlorbenzol, sulphur black, sulphur browns, orthonitrotoluol, dinitritoluol, 
frinitrotoluol, orthonitrochlorbenzol, bismarck brown, chrysoidine, direct 
brown (cotton) direct yellows (cotton) and acid scarlets (wool). 

(b) Products to be made.—Apparatus is now being installed for the manu- 
facture of alizarin black, alizarin blue, alizarin brown, alizarin red (for 
turkey red), acid blues (wool), acid violets (wool), developing blacks 
(cotton), betanaphthol, paranitraniline, direct blacks (cotton), direct 
blues (cotton), acid blacks (wool), fast cotton blues (indigo substitutes), 
Nicholson blue, fuchsine. - The corporation is also about ready to offer fast 
colors on wool for blacks, blues, browns and other shades for producing 


fast colors by the well-known ‘‘after-chroming’’ dyeing methods; and other 


chemicals, including pharmaceutical products, are being developed and are 
nearly ready for manufacture. The production of chemicals is very im- 
portant although little mention of this has been made. 

Although the corporation is only a little over a year old, it has already 
sold large quantities of various products, its total production to date being 
over 1,000,000 pounds. Inside of seven months the first solid carload of 
sulphur black was consigned to the largest hosiery manufacturer of the 
United States. The daily production of dyestuffs and chemicals has 
reached 50,000 pounds of miscellaneous products, and apparatus now being 
installed, or soon to be installed, will shortly increase this output to more 
than 100,000 pounds per day. 

The U. S. Census Bureau has estimated that the annual consumption of 
colors in this country amounts to 60,000,000 pounds. The corporation is 
now making a substantial proportion of the colors required by American 
manufacturers, and will soon be producing a still larger proportion. 

ih peenye 4 Tariff.—The last Congress passed a bill placing a tariff on all 
coal tar es. 

Voting Trust.—All the common stock is Copacteet in a voting trust until 
June 11919. Voting trustees: George A. Coulton, Mark W. Potter and 


George C. Van Tuy] Jr. 
Earnings.—The earnings from the present daily capacity of 50,000 pounds 


of product are estimated at over $2, ,000 per annum, being the equiva- 
lent of over 12% on the entire common stock at the osering yee after 
providing for all prior charges. See also advertisement and V. 103, p. 1794. 

Federal Oil Co.—New Directors.— 

The es api has increased its directorate from eight to eleven by the 
election of J. I. Lamprecht, Pres. of the National Refining Co., Cleveland; 
Sheppard G. Schermerhorn, Vice-Pres. United Fruit Co., and Edgar D. 
Pouch, of Pouch & Co. 

Finch School Property, N. Y. City.—Bonds.— 

S.W. Straus & Co., New York, are offering at par and interest $275,000 
lst M. 6% serial bonds of the Finch School, the widely known finishing 
school located at 52-4 East 78th St. and 61-3 East 77th St., N. Y. City. 
The bonds are the direct obligation of John O’Hara Cosgrave and Mrs. 
Jessica G. Cosgrave. 

Hawaiian Sugar Co.—Ezira Dividend. - 

An extra dividend of 50 cents per share has been declared on the stock 
along with the regular monthly 30 cents, both payable Dec. 15 to holders of 
record Dec. 9. In Sept. last an extra of $1 20 was paid.—-V. 103, p. 847. 

_(G. W.) Helme Co.—Ezira Common Dividend.—An extra 
dividend of 4% has been declared on the $4,000,000 common 
stock along with the regular quarterly 214% on the common 
and 134% on the pref., all payable Jan. 2 to holders of record 
Dee. 16.—V. 102, p. 970. 


Hercules Powder Co.— Extra Dividends.—Extra dividends 
of 544% in cash and 474% in Anglo-French bonds at 95 
have been declared on the $7,150,000 common stock along 
with the regular Sy terly 2%, all payable Dec. 23 to holders 
of record Dec. 22. In June and Sept. last extras of 13% 
were paid.—V. 103, p. 1790, 663. 


International Mercantile Marine Co.— Definitive Bonds. 


The New York Trust Co., as trustee under the new First Mort, e and 
Collateral Trust indenture, gives notice that it will be prepared to deliver 


on and after Dec. 12 definitive engraved bonds with coupons due April 1 
1917 attached.—V. 103, p. 1985, 1979. 


Internat. Milling Co., New Prague, Minn.—E£arnings. 
Aug. 31 Yrs. 1915-16. 1914-15. 1915-16. 1914-15. 
Trading profits. $661,915 $411,199] Pref. divs. (7%) $70 357 $70,357 
Bond interest... 42'515  44,000|Com. (cash) - (31)2 7,600(28) 80;000 
War taxes___... SO.500 «sncor Balance, urplus $171, $16,842 


In 1914-15 the company paid a common stock dividend of 15%, amount- 
ing to $120,000, from profit and loss account.—V. 102, p. 151. 
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Jones Bros. Tea Co.—Consolidation Co.—Merrill, Lynch 
& Co. and associates are arranging a merger of tea, coffee and 
grocery stores under the title of this New York corpora- 
tion, including also, it is understood, the Grand Union Tea 
Co., Globe Grocery Stores and the Anchor Pottery Co. The 
consolidated company, it is said, will operate a chain of about 
256 stores. 


Shareholders of the Jones Bros. Co. will vote on increasing the auth. 
capital stock from $10,000,000 to $14,000,000, the new stock to consist 
of 7% cum. pref. stock, preferred on dissolution to $100, and div.; having 
no voting rights unless quarterly dividends are passed, to the extent to be 
determined, in which event it shall have equal voting rights, or sole voting 
rights, until all accrued and unpaid dividends shall have been paid; redeem- 
able on any div. date at $110 and divs.; with a sinking fund_ beginning 
Jan. 1 1920, equal to 2% of the total authorized preferred stock. 


(Julius) Kayser & Co. (Glove Mfrs.), N. Y.—Earnings. 

8 Mos.to Year end. ; 8 Mos. to Year end. 

Period— Aug. 31°16. Dec.31'15. Divs .— Aug.31'16. Dec.31'15. 
Net aft. dep’n $1,467,658 $1,444,847 | Ist pref__ (4 2-3) $104,606 (7) $169,990 
Redemption of 2d pref___- (4 2-3)32,433 (7)48,650 
pref. stock. 100,000 150,009 Common ----(3)180,000 (6)360,000 


Special reserve rhe = 
Miscellaneous 20,808 6,092} Bal., surp__$1,029,810 $455,977 
Total surplus_$2,792,294 $1,762,484 





—V. 102, p. 520. 


Keystone Telephone Company—Bonds.— 

Harper & Turner, Phila., have purchased from tne company and re- 
sold to investors about $100,000 of its Ist mtge. 5% gold boads.—V. 
103, p. 1035, 405. 


(S. H.)Kress & Co.—Sales for Nov.and11 Mos. end. Nov. 30. 


1916—November—1915. Increase.| 1916—11 Mos.—1915. Increase. 
$1,330,526 $1,154,565 $175,961/$12,488,997 $10,204,613 $2,284,384 
V. 103, p. 1795, 1035. 


Lee Rubber & Tire Co.— New Officer.— 
John Kearns has been chosen Gen. Mgr. of this company. He recently 
resigned as daa of the Fisk Rubber Co. of Chicopee Falls, Mass.— 
i ; x 


Lone Star Gas Co., Fort Worth, Tex.—Exzitra Dividend.— 
An extra dividend of % of 1% has been declared on the stock along with 


the Feguiee queries 14% %, both payable Dec. 30 to holders of record Dec. 
23.—V. 102, p. 1 


Los Angeles Gas & Elec. Corp.—Company Withdraws.— 

This company on Nov. 24 gave formal notice that it would no longer 
consider the sale of its local electric distributing system to the city of Los 
Angeles. Vice-Pres. William Baurhyte wrote in part: ‘This Cay) tage mony 
and its predecessors ever since 1883 have lighted the streets of this city, 
and yet, pending these negotiations and at a time when the city is generating 
no electric power itself, it attempts to injure the business of this corporation 
by seeking to withdraw a considerable portion of the territory lighted by 
this corporation and making arrangements to light it with current pur- 
chased not from this corporation or any local corporation, but from a neigh- 
boring city [Pasadena] and without advertising for bids or seeking to 
patronize the home industries of the city of Los Angeles. By the expendi- 
ture of very large sums of the penne” money the city’s representatives are 
already paralleling the domestic lines of the corporation, taking their con- 
sumers and contracting for the expenditure of yet larger sums in the — 
chase of material for further duplication of the existing systems. hey 
have in such paralleling, despite earnest protestations, deliberately and 
repeatedly and unlawfully removed poles of this corporation and seized 
upon the best locations already lawfully — by this corporation.”’ 
Compare South. Cal. Edison Co. below.—V. 103, p. 1795. 


McCrory Stores Corporation.—November, &c., Sales.— 


1916—November—1915. Increase.| _1916—11 Mos.—1915. Increase. 
$604,188 $464,299 $139,889|$5,559,894 $4,687,240 $872,654 
—V. 103, p. 1892, 1415. 


Marlin Arms Corporation.—English Contract.— 


This corporation has completed deliveries on two-thirds of its order from 
Great Britain and will, we are informed, fill the entire order prior to the 
specified final delivery date. At an exhibition test at the Larchmont 
Yacht Club on Nov. 30, a four barrelled type rapid fire gun of the type 
designed for the Russian Government was shown capable, it is stated, of 
firing 1,500 shots a minute up to 3,000 yards. The gun, it is claimed, is 
somewhat lighter than other machine guns and capable of being set up in 
six minutes. A. F. Rockwell is President; Edgar Park of N. Y., Vice- 
President; Thomas W. Farnam of New Haven, Treasurer; Errol Kerr 
Secretary; N.Y. office, 15 Wall Street. Compare V. 103, p. 2082. 


Maxim Munitions Corporation.—New Directors.— 

Charles E. Schoff, formerly Treas. & Gen. Mer. of the Robin Hood 
Ammunition Co., and J. Gregory Smith, formerly its techincal engineer, 
have been elected directors of this oe and will take an active part 
in the management of the business.—V. 103, p. 1511, 148. 


Merrimac Chemical Co.—Acquisition—New Stock.— 


This company, having purchased the entire plant, assets, &c., of the 
Cochrane Chemical Co. of Everett, Mass., has asked its stockholders to 
vote Dec. 12 on: (1) Authorizing an increase in the capital stock from 
$1 ,200,000, par $50, to $4.000,000, par $50; and (2) authorizing a stock divi- 

end of 50% upon the stock now issued. Gilbert Eliott & Co., New York, 
specialize in the stock.—V. 102, p. 715. 


Midvale Steel & Ordnance Co.—New Officer.— 

D. B. Gehly, Sec. & Treas. of the Cambria Steel Co., has been chosen 
Sec. & Treas. of this company, succeeding H. M. Deemer, Sec., and W. G. 
MacFarland, Treas., respectively.—V. 103, p. 2082, 1690. 


Monongalia Coal Lands Company.—/ ncor porated .— 

In accordance with the financial plan of the Western Maryland Ry. (V. 
103, p. 1700), this company has been incorporated in West Va. with an au- 
thorized capital stock of $4,500,000, to.be owner of a coal reserve of 22,549 
acres valued at $5,637,250, formerly owned by the West Virginia Central & 
Pittsburgh Ry. 

The plan further provided for the transfer to the new Coal Co. of $400.00. 
First Mtge. 5% bonds of the Four States Coal & Coke Co., now owned by 
the Western Maryland Ry., the annual interest upon the bonds being more 
than sufficient to pay taxes on the coal acreage. ‘The incorporators are 
all identified with Western Maryland Ry. and Davis Coal & Coke Co. 


National Acme Co.—Stock Offered.—Hayden, Stone & Co. 
and Eastman, Dillon & Co., are receiving subscriptions at 
$40 per share to 240,000 shares (all one class) of capital stock, 
par $50. Total authorized, $500,000. The company has 
no bonds and no pref. stock. The bankers report: 


Organization.—Organized in Ohio to take over the business of the National 
Acme Mfg. Co. ter examination and audit by Messrs. Ernst & Ernst, 
ublic accountants, and an angreiens by the American Appraisal Co., we 
have purchased jointly with others 240,000 shares. The poopie who have 
built up the business retain substantially a 50% interest in it. Company 
manufactures and sells automatic multiple an singte spindle screw mach- 
ines and screw-machine products of all kinds. It has three large plants— 
at Cleveland, O., Windsor, Vt., and Montreal, Can. 
Earnings.—In 1915 these were equal to about $6 70 per share, based on 
resent capitalization. Earnings for 1916, for 10 months for account of 
e Manufacturing company, and for 2 mos. for the new company, will 
amount to about $12 per share, based on the capital of the new company; 
less than one-sixth of present business can be traced to war orders. 
Management.—Virtually unchanged for 10 years, and will so continue, 
with the addition of three members to represent new banking interests. 
More complete data will appear in another week. 


National Acme Manufacturing Co.—Succeeded.— 
See National Acme Co. above.—V. 103, p. 1596. 





Nevada Consolidated Copper Co.—£ztra Dividend.— 
An extra dividend of $1 per share has been declared on the stock, es. 
with the regular quarterly 50c., both payable Dec. 30 to holders of recor 


Dec. 15. This compares with 50c. regular and 50c. extra in Sept.—V. 103, 
p. 1795, 941. 


New York Shipbuilding Co.—Bond Call. - 

The $2,300,000 outstanding 1st Mtge. 20-year bonds have been called 
for.payment at 102% and interest on Jan. 1 at Union Trust Co., Pittsburgh, 
trustee.—V. 103, p. 1986, 2083. 


New York Shipbuilding Corp.—Capital Stock.—Hall- 
garten & Co., Chas. D. Barney & Co. and Montgomery, 
Clothier & Tyler offered this week at $47 50 per share a 
limited amount of the capital stock of this new corporation, 
formed by important interests as successor of the well-known 
New York Shipbuilding Co. Subsequently it was announced 
that all the stock had been over-subscribed. 


Data from Letter of Geo. J. Baldwin, V.-Pres. of American Inter- 
national Corporation, Dated Nov. 29 1916, and other Sources. 

Organization.—This new companv (incorporated in N. Y. State Nov. 28 
1916) will take over the entire assets, pusiness and good-will of the present 
New York Shipouilding Co. of N. J. There will be forthwith invested in 
tne property $3,000,000 cash, of which $1,800,000 will be available for new 
construction. 

Capitalization of New Company— 
First Mortgage 5% bonds, due 1946 $25,000,000 $7,500,000 
Capital stock (no par value) 200,000 shares 200,000 shares 

Control— Business .—The new company will be controlled by the American 
International Corp., the International Mercantile Marine Co., W. R. Grace 
& Co. and the Pacific Mail Steamship Co., which concerns control directly 
or indirectly the American Line, tne Atlantic Transport Co. of West Va., 
the Pacific Mail and the W. R. Grace & Co. steamers. 

Itisintended that these steamship lines enter into contracts with the 
new corporetion for the construction of vessels on a cost basis, plus a fixed 
percentage of profit; it is exsected, however, that the company will reserve 
more than 50% of its capacity for making contracts in the open market, 
including naval work. Present contracts call for the construction of the 
pbattlesnip Idaho, one mine plaater, 10 oil tank steamers, 8 steel cargo steam- 
ers, 10 steel car floats and one collier, and in addition boilers ad engines. 
The uncompleted contracts on the books Aug. 31 1916, amounted to over 
$13,000,000. New contracts secured since that date ether with awards 
for battleships recently made by the United States Government aggre- 
gate about $23,000,000 additional. 
Property.—'1 ne plant is one of tue largest and most efficient in this coun- 
try. It is locat on the Delaware River at Camden, N. J., and has a 
water frontage of about 4,700 ft. and ——-> about 163% acres. To- 
gether with a large fitting-out berth, it includes five twin: shipbuilding ways, 
each equipped for the construction of two vessels of moderate size or one of 
the size of the largest battleships. than one-half of the property is 
occupied, allowing 100% extension. 

To take care of the Government work and the demand for merchant ves- 
sels, it is intended to increase the capacity of She yard from 25% to 50%, 
the land and funds for which are already provided. 

Business Prospects.—The present U.S. Government naval program, which 
calls for an expenditure of about $588,000,000, the contracts in connection 
with which are all to. be let before July 1 1919, and tne demand from both 
foreign and domestic merchant marine, coupled with the specific require- 
ments of the International Mercantile Marine Co., W. R. Grace & Co. and 
Pacific Mail SS. Co., assure the corporation of all the business it can handle 
for at least the next five years. 

Stevenson Taylor, Pres. of the American Society of Naval Architects and 
Engineers, estimates that there has been already destroyed during the 
war at least 4,000,000 tons of merchant snipping, in addition to about 
768,000 tons of war vessels. The shipyards of belligerents are largely 
engaged in the construction of war vessels; in the United Kingdom, it 
appears, the tonnage of vessels launched, excluding warships, decreased 
from 1, .553 tons in 1914 to 650,919 tons in 1915; while the world’s 
total tonnage launched this year, excluding Germany and Austria, was 
only 1,201,638 tons. It is evident, therefore, that the construction will 
not for years be sufficient to offset said losses, to say nothing of any in- 


Authorized. To Be Issued. 


cr demand due to development of commerce. (V. 103, p. 1982.)- 
a Balance Sheet of the New Company. 

Property and plant__-_- $10,000,303| Liabilities— 

Contracts, leases, pat- Capital, 200,000 shares, 

Se ae a 934,737| no par value__._____-. $7,500,000 
Materials and supplies__ 825,758 | Sinking fund 5s, due 1946 7,500,000 
Advance payments__-.__ 11,906|Paymeats on uncom- 

Work in progress_---__- 8,409,046| pleted work.__-.---- 8,447,968 
Notes & acc’ts receivable 1,521,823|Accounts payable___-.-- 987,876 
Securities held for invest_ 101, jomiaaniinenantoe 
COG on scadeuwioube wane 2,630,646; Total each side___-..-- $24,435,844 


Foreign Competition.—Labor costs in England now nearly equal those in 
the U. S., and it is not expected that a return to normal conditions wiil 
greatly modify the present situation for many years to come. 

Earnings.—The net income available for interest for the year ended Aug. 
31 1916 amounted to $1,466,344, which, after allowing for interest on the 
bonds of the new corporation, would show a balance equal to over $5 45 
per share on the outstanding capital stock of the corporation. It is esti- 
mated that, based on the contracts on hand, most of which will be completed 
by Aug. 31 1917, the earnings for the fiscal year will be in excess of 1915-16, 


and that the earnings for the ensuing years will show material increases. 


Officers and Directors.—These are announced as follows: 

Officers.—S. M. Knox, President; H. A. Magoun, Ist V.-Pres.; N. de 
Taube, 2d V.-Pres.; J. T. Wickersham, Treas. and Asst. Sec.; Cecil Page, 
Secretary, and A. G. Connell, Asst. Treas. 

Directors.—(a) Members of Executive Committee: George J. Baldwin, 
President of Pacific Mail SS. Co.; P. A. 8. Franklin, President International 
Mercantile Marine; Lawrence H. Shearman, V.-Pres. W. R. Grace & Co. 

(b) Other directors: Joseph P. Grace of W. R. Grace & Co.; Robert F. 
Herrick, of Herrick, Smith, Donald & Farley; W.S. Kies, Vice-Pres. Amer- 
ican International Corp.; 8S. M. Knox, Pres. New York Shipbuilding Co.; 
Ambrose Monell, Pres. International Nickel Co.; William Finlay Morgan, 
capitalist; Perley H. Noyes, James H. Perkins, Vice-Pres. National City 
Bank; Charles A. Stone, President American International Corporation; 
E. P. Swenson, of 8. M. Swenson & Co.; Henry R. Wehrhane of Hallgar- 
ten & Co., and James A. Bennett.—V. 103, p. 2082, 1986. 


Norfolk County Water Co.—Purchase Recommended.— 
See Norfolk, ‘‘State and City’’ Dept., on another page.—V.!100, p.2172 


Old Dominion Co. of Maine.—Dividends Increased.— 
A quarterly dividend of 33 50 a share has been declared on the $8,750,000 
stock, payable Dec. 29 to holders of record Dec. 14. In Sept. $3 was paid. 
Lhe Old Dominion Copper porter & Smelting Co. has declared a divi- 
dend of $3 50 per share on the stoc« (par $25), payawle Dec. 28, comparing 


with $3 three months Sg- 

The United Globe Mines, all of whose 23,000 outstanding shares are 
owned by the Old Dominion Co. of Maine, has declared a dividend of $22 
per share, payable Dec. 28, comparing with $18 last June and Sept. 
—V. 103, p. 583. 

Onomea Sugar Co., Hawaii.—Ezitra Dividend.— 

An extra dividend of 12% 92 40) has been declared on the stock, along 
with the regular monthly 2% (40c.), payable Dec. 20.—V. 102, p. 1544. 


Pacific Telephone & Telegraph Co.—Merger.— 
See Santa Barbara Telephone Co. ow.—V. 103, p. 1986, 941. 
Paige-Detroit Motor Car Co.—Stock Purchased.— 

Chandler & Co. are offering $1,000,000 7% cumulative 

preferred stock, par $10, Total authorized, $1,500,000; 


issued, $1,000,000. 

Stock.—The com has an auth. $2,000,000 common stock, $10 
of which $1,500,000 is ed. It will redeem the preferred stock at par and 
5 gas 1 the rate of $100,000 annually, ing Jan. 1 1918, until 

an. 


j Earnings.—Pres. H. M. Jewett states that for the 13 months ended Dec. 
31 1915 net income available for dividends was $609,755; for the ten montig 








2160 


THE CHRONICLE 





[VoL. 103. 








ended Oct. 31 1916, $964,442. Ten months’ operations show net earnings ' 
of more than 13 times the annual preferred dividend requirements. 

lance Sheet.—On Oct. 31 1916 the net tangible assets, including pro- 
ceeds of the present issue of $1,000,000 pref. stock, aggregated $2,856,097. 
Net quick assets are $2,553,457. On Oct. 31 1916 the company had on hand 
cash or its equivalent of over $1,700,000. Common stock has present mar- 
ket value of 390% 


Output.—The output has increased from 267 cars in 1910 to 12,456 cars 
for 1916 up to Nov. 25. 
Preferred Stock.—The company has no mortgage debt, and while the pre- 
ferred stock is outstanding will make no mortgage without consent of 75% 
of the pref. outstanding. No increase in present authorized preferred stock 
will be made without 75% consent of the shares. Reserve of $500,000 
preferred not now issued can only be issued under proper restrictions. 
George de B. Keim of Chandler & Co., Inc., has been elected a director. 
—V. 103, p. 2083, 1986. : 


Penn Seaboard Steel Corporation.—Note Offering.— 
Frazier & Co. are offering at 9914 and int., to yield 534%, 


an issue of $500,000 one-year 5% gold notes, Series “‘B.”’ 


Dated Dec. 15 1916; due Dec. 15 1917; int. J. & D.15. Denom. $1,000; 
coupon forms c*. West End Trust Co., Phila., trustee. There are also out- 
manne Sy poe shares of capital stock and $500,000 l-year 5% notes, due 


Aug. 1 . 

The net earnings for the year ending Nov. 30 1916 applicable to note 
iaterest were in excess of $300,000, or over 6 times the interest requirements 
of both note issues. It is stated that the net profits to be realized during 
the coming year will exceed $2,000,000.—V. fo3, p. 498. 

Orders for about $10,000,000 of st Sapete have been recently received 
and have necessitated an increase of working capital, to provide for which 
these notes are issued. The company is paying quarterly dividends of $1 
per share on the 600,000 shares of no par value.—V. 103, p. 498. 


People’s Water Co. of Oakland, Cal.—Sold.— 
See East Bay Water Co. above.—V. 103, p. 1986, 1691. 


Plymouth (Mass.) Electric Light Co.—Stock Increase.— 

The Mass. Gas & Electric Light Commission has been asked to sanction 
an increase of the capital stock from $270,000 to $400,000, on account of 
extensions, &c.—V. 99, p. 203. 


Premier Motor Corporation, Indianapolis, Ind.— 
Notes Offered.—The Duquesne Bond Corporation, in conjunc- 
tion with Megargel & Co., as syndicate managers, are offer- 
ing, at 96 and int., by advertisement on another page, the 
unsold portion of $1,000,000 5-year 6% convertible Secured 
Gold notes dated Nov. 1 1916, and due Nov. 1 1921. Pur- 
chasers of the notes have the privilege of ——s to the 
common stock at $30 per share on a basis of 5 shares for each 
share purchased. Int. M.&N. Authorized and outstand- 
ing, $1,000,000. Denom.$1,000. Trustee, Equitable Trust 


Co., N. Y. An authoritative statement says: 
This new corporation, incorporated in N. Y., has taken over the business 
of the corporation of similar name, having 


oes over 95% of the latter's 
outstanding capital stock by the issue of its own. in ex a 
} ag A company will have any funded debt or lien indebtedness other than 

e notes. 

e balance sheet of the new company shows an equity for the common 
stock after the issue of the gold notes and allowance for the pref. stock at 
par, of over $30 per share. The surplus of assets over current liabilities 
and gold notes is $1,776,402. 

The com makes a pleasure car, which sells under $2,000, equipped 
with a six-cylinder al um motor and the Cutler-Hammer magnetic 
gear shift. Orders on the books for this year’s Wy ty Ay for approxi- 
ma' 3,000 cars. With the new financing from this issue of notes, the 
ca ity of their new plant will be increased to 10,000 cars, and it is expec- 

in the year 1917 to manufacture and deliver not less than 7,500 cars. 

The Premier car been on the market for 14 years, and formerly sold 
at a much higher price. For full description, see V. 103, p. 2083, 1893. 


Ray Consolidated Copper Co.— Dividend Increased.— 

A quarterly dividend of 75 cents per share and aa extra of 25 ceats per 
share has been declared on the stock, payable Dec. 30 to holders of record 
in is. oe Sept. last 50 cents regular and 25 cents extra was paid.—V. 

»D. . 


Remington Arms—Union Metallic Cartridge Co.— 
Managing Committee.—Because of the large increase in the 
company’s business and the unprecedented conditions that it 
has had to meet, necessitat the bringing in of additional 
men to meet the new demands, a managing committee has 
been appointed for the company. Marcellus Hartley Dodge, 
has retired as President, though retaining, it is stated, 
virtually all of his stock. 

Managing Committee consists of Samuel F. Pryor, G. M-P. Murphy . 
James H. Perkins and W. E. 8. Griswold. Mr. Pryor, who has been Vice- 
Pres. of the company, has been elected Chairman of this committee, 
Henry 8. Kimball, President of the American Zinc, Lead & Smelting Co., 
has been elected Presid C. 8S. Hawley, formerly President of the 


ent. 
Laconia Car Co., has become Treasurer. Messrs. Perkins and Murphy are 
of National City Bank and Guaranty 


ee ee respectively, 
rust Co. 

It is announced that with these additional men and with the m 
committee co-operating with the executive officers, the problem of handling 
the great volume of business m successfully met. th these in- 
creases in the executive organization and with certain adjustments in exist- 
ing contracts, it is stated, the affairs of the company are now considered 
satisfactory. Compare V. 103, p. 2083, 762. 


Royal Dutch Company.—Stock Purchased—Subscrip- 
tions.—Kuhn, Loeb & Co. announce that they have pur- 
chased from the Royal Dutch Company for the working of 
petroleum wells, &c., a block of the shares of that company 
for introduction on the New York market. Eugene Meyer 
Jr. & Co. will manage the sales for account of the syndicate 
now formed for this purchase and it is understood 
received subscriptions at about $69 per share for the Ameri- 
can shares, three of which, with no par value, will be issued 
for each Dutch share of 100 guilders par value (one Dutch 
guilder being worth about $0.402). It was announced yes- 
terday that the issue was over-subscribed. 


The Royal Dutch Company with its affiliated concerns is the largest and 
most important oil company in Europe, controlling and owning extensive 
oil fields, pipe lines, &c., in the Dutch Indies, the United States, Russia, 
Egypt, Persia, Rumania, Panama, Venezuela and Mexico. The company 
also Owns or controls through its subsidiaries a fleet of 292,970 tons. It 
has no funded debt and no fixed charges. 

The shares are quoted in Amsterdam, and since 1913 in London, where 
they were introduced by Messrs. N. M. Rothschild & Sons. The company 
has paid large dividends uninterruptedly since 1902, the rate of distribu- 
5 ge Bee Try i ega having been as follows: 1912. 41%; 1913, 48%; 

; %; 1915, 49%. 

he American interests predominate in the Roxana Petroleum Co. of 
Okla. and the Shell Co. of Cal., whose issued capital stock is $5,000,000 
and $33,535,575, respectively. Further particulars another week. 


Sears, Roebuck & Co.—Total Sales.— 
1916—November—19 nerease. 191 Mos.—1915. Increase 





15. I 6—11 , 
$17,680,999 $12,827,154 $4,853,845 | $128,599,297 $99,555,938$29,043,359 
—V. 103, p. 1691. 1305. 


Shattuck-Arizona Copper Co.—Copper, &c.—Divi.— 


Production— Copper, lbs. Lead, lbs. Silver,oz. Gold, oz. 
Month of November 1916_. 1,536,723 458,153 22,531 282 
11 mos. to Nov. 30 1916_-_ 16,743,424 3,128,041 298 ,566 4,471 


An extra dividend of 75 cents has been declared on the stock, along with 
the regular quarterly 50 cents, both payable Jan. 20 to holders of record 
Dec. 30. The same amount was paid in April, July and Oct. last.—V. 
103, p. 1796, 1305. 


Shell Co. of California.—Control.— 
See Royal Dutch Co. above.—V. 102, p. 1442. 


Sherwin-Williams Co. of Canada, Ltd.—Earnings.— 





Aug. 31. Net Deprecia- Bond Pref. Div. Patriotic Balance, 
ar— Earnings. tion. Interest. (3%). und, &c. Surplus. 
1915-16----- $846,944 $76,710 $136,470 $210,583 $49,807 $373,374 
914-15-__-- ae 53,485 139,322 210,000 15,337 159,158 
—V. 101, p. : 


Shredded Wheat Co.—Exzira Dividend. 


An extra dividend of 1% has been declared on the common stock along 
with the regular quarterly 144%, both payable Jan. 1.—V. 102, p. 716. 


Smith Motor Truck Co.—Stock Sold.—Michaelis & 
Co., New York, and A. M. Andrews, Chicago, have sold 
(See advertisement on another page) at par ($100), with the 
option to purchase four shares of common stock at $3 50 
per share, par $10, $1,400,000 convertible 8% cumulative 
pref. stock. A cireular shows: 


The stock is preferred both as to assets and dividends, and in the event 
of volun liquidation is entitled to 120% and dividends. Red. at $120 
per share; divs. Q.-J. 15. The pref. stock may be con into common 
at any time after June 30 1917, and prior to Jan. 1 1920 at the rate of 10 
shares of common for one share of pref. A sinking fund of at least 5% of 
the maximum amount of pref. stock at any time outstanding shall be estab- 
ished beginning Jan. 1 1920. 
Data from Letter of President A. D. Smith, New York, Nov. 15 1916 
Organization.—Organized in Va. to acquire, by direct conveyance or 
s ownership, the business and property of the Smith Form-A-Truck Co. 
(Dela.), which compan - 1915. It 
manufactures a truck unit, se at retail for $350, by which Ford, Dodge, 
Maxwell and similar cars are converted into one-ton trucks, with an over- 
lead capacity of 100%. Among some of the prominent users are the fol- 
lowing: Armour & Co., Butler Bros., Standard Oil Co., Montgomery Ward 
& Co., U. 8S. Mail Service, The Texas Co., Pabst Brewing Co., Firestone 
Tire & Rubber Co., Fleischmann Yeast Co. 
Property—Business.—Occupies under lease, with option to purchase at 
cost, a new plant of brick, concrete and steel ore 4 acres at Clearing, 
Ill., near Chicago. Capacity is about 200 truck ts per day. 
has ased material for 15,000 truck units and is pro- 
tected for the remai material necessary for a total of 30,000 truck units 
in 1917. Now has contracts for about 6,000 units for 1917, and new con- 
tracts are coming in at rate of about 100 truck units per day. Shipments 
for Nov. should average about 40 per day and for Dec. over 50 per day. 
Capitalization (No Mige. or Funded Debt Out)— Authorized. 
, 8% cumulative stock, par $100__._-.--- 2,000 ,000 
Common stock, I I ws tach et dabliieiaenies be tee aie beaded z ,000 
Earnings.—On Sept. 30 1916, according to public accountants and 
praisers, the company had a surplus, including as a deferred charge adver- 
tising amounting to $187,197, of $649,340. Of this about $470,000 had 
been earned since Mar. 31 1916, showing av from that date 
in excess of $78,000 per month, or at rate of about $ per annum. 


usiness in Chicago in A 


,000 
The rate of prod on expected by Jan. 1 1917, 100 trucks per day, if 
continued through 1917, should insure a net profit of about $3 000.000. 
Net Assets (with $830,000 Cash Additional Being Furnished to New age E 
Property account ($114,192) and investments ($82,601)_.--.-.-. $196, 
Current assets: Cash, 2, ; cash de t on material con- 

tracts, $51,510; accounts and notes receivable, $224,659; 

SAVONROEY $515,670; wa Fag ee ied - wana - 1,800,062 

e arges: v ure Carr . 

$187,197; insurance paid in advance, $1,011__....--..------ 188,208 

Less current liabilities of $437,641__.....-....------------ $1,747,421 

Pref. Stock.—Holders of pref. stock will vote only when 4 consecutive 

ref. dividends are in arrears. So long as the pref. stock may vote the 
iota shall be divided into two classes (A and B), and the common stock 
to elect three directors, Class A, and the holders of pref. stock four directors, 
Class B; Class B always to be a majority. 

With pref. stock outstanding, the company shall declare no common 
dividend which will reduce net quick assets iow $105 for each share of 
pref. stock then outstanding. Additional pref. stock or morigage indebted- 
ness issuable only with consent of 75% of yee. quamasdnes 
Dp 


Management.—Will be the same as of the ecessor company. 
further data see V. 103, p. 2083, 1893. 


Southern California Edison Co., Los Angeles.—Pro- 
posed Merger.—The Southern California Edison Co. and 
the Pacific Light & Power Corporation on Dec. 1 filed applica- 
tion with the California State Railroad Commission to 
consolidate under the name of Southern California Edison 
Company. An official statement follows: 


The consolidated com y will be the fifth in size of electric o 
companies in the United States, having a value in excess of $75 
It will have 5 steam and 13 hydro-generating plants of 130,000 and 150,000 
h. P; capacity, respectively, or a total capacity of nearly 300,000 h. B. 
which includes the wonderful hydro-electric development at Big Creek. 
addition, undeveloped hydro-electric Covcicqgnenss capable of omeroting 
about 400,000 adaitionai h. p. are owned. hese enormous quantities o 
electric energy are now transmitted over 1,380 miles of transmission lines 
to 103 sub-stations and carried over 3,700 miles of distributing lines to 
supply the larger portion of southern California, embracing 150 cities and 
towns and surrounding territory. Suitable additions will be made to this 
vast network of lines as the undeveloped hydraulic properties, now owned 
are brought into use. The two companies now have a total of 165,000 
consumers. Considerable power now generated by steam will be supplied 
by the hydro-electric plants of the consolidated company. 

{The consolidation at this critical period in the negotiations between the 
oly and the companies for the purchase by the city of Los Angeles dis- 
tributing systems is taken to mean that the Edison-Pacific interests are 
preparing the way for the pocepeance of the city’s offer. By consolidatin 
all the o tion within the city under one ownership, i. e., the city o 
Los Angeles, and all of the business outside of the city under the Southern 
California Edison Co., the lines of ownership will be so distinctly drawn 
that it may reasonably be expected the city and the Edison voy will 
be able to harmonize on all matters and co-operate toward the end of build- 
ing up one of the greatest electric systems in America.] 


Digest of Statement by President John B. Miller. 

The consolidation wi ae of efficiencies in operation and economies 
heretofore impossible. e effect will undoubtedly be to reduce the cost 
of current, but the greatest benefit will be through the interconnecting 
of the many hydro-electric and steam plants operated by these companies 
so as to insure absolute continuity of service. 

From the investor’s standpoint, the combination is highly desirable as 
the size of the consolidated systems, the variety of territory served and the 
great diversity in the location and characteristics of the consumers su 
plied enforces a stability to the company’s business which should make 
ts securities a very attractive investment. Its financial position will also 
be particularly strong. 

Many times in the past ten years negotiations towards the consolidation 
of these properties have been taken up, but only recently have I been able 
to work out a satisfactory basis for the merger. Under the new arrange- 
ment, Mr. H. E. Huntington, while parting with the direct ownership of 
the Pacific Light & Power Corporation, becomes the largest stockholder of 
the Southern California Edison Co. 


City Offer for Local Distributing Lines.—The cit 


For 


"000. 


authori- 


ties of Los Angeles on Nov. 29 made a formal offer for the 
purchase of the distributing systems of the Pacific Light & 
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Power Corporation and the Southern California Edison Co. 
in the city of Los Angeles (the Los Angeles Gas & Electric 
Corporation having definitely withdrawn from the negotia- 
tions). This offer, it is understood, is acceptable to both 
power companies, although some time will probably be occu- 
pied in working out the final details. 

Digest of City’s Offer to Purchase Local Distributing Systems. 

(1) That the city pay therefor a sum based upon the award to the 
Southern California Edison Co. by the State Railroad Commission in the 
condemnation proceedings. [On this basis, it is said, the price for both 
properties would be $8,270,000 and $1,145,000 for the severance damages, 
a total of $9,415,000. Compare V. 103, p. 946.—Ed. ‘‘Chronicle.’’] 

(2) That severance damages be paid upon the same basis, the same to 
be absorbed by the contract for the purchase of power from said cos. 

(3) That the city contract with said corporations to purchase such power 
as it may need, in addition to the power generated by it, for a period of 
ten years, the price to be the actual cost to the company plus a sufficient 
additional amount to cover the severance damages. 

(4) Also for an additional period, to be specified, said corporations shall 
bind themselves to sell the city such power as it may need, upon terms to 
be determined by negotiations and incorporated in such contract. 

(5) The city to take such proceedings as may be necessary for the issu- 
ance and sale of bonds for the - eeamael of the amount of the purchase 
price of such electrical pro es. 

(The ‘“‘Los Angeles Times’? on Nov. 30 said: ‘‘It was estimated last 
night that the required bond issue would be approximately $12,000,000, 
but the statement was made that the income from the systems it is proposed 
to take over would pay the interest and sinking fund, so that the property 
owners would be simply lending the credit of the city to the scheme, and 
that they would not actually have to pay any direct taxes for the bonds. 
The city still has about $3,000,000 left of the last power bond issue, avail- 
able for the work of yay oy its power plant and making such changes 
as may be necessary in the combination of the three systems.”’ 

Statement by President Del Valle of the Public Service Comm. 

It is for the best interests of the city to purchase these two systems in- 
stead of undertaking to parallel them. The city will take from the power 
companies 50% of the amount of power required to run the combined sys- 
tems during the first year, and each year thereafter will Lt pee d reduce 
the amount of power taken from the power companies until by the tenth 
year it will be reduced to approximately 20%. After that time the new 
contract will, of course, be based on the requirements of that period 
Statement by John B. Miller, Pres. Southern California Edison Co. 

I am just in receipt of the communication and have not as yet had time 
to digest it thoroughly, but I believe the directors will accept the contract. 
The consent of the trustees of our bond issues will, of course, have to be 

to release the property, but I believe that their consent will be 


secured.—V. 103, p. 1986, 1215. 
Southern Hotel Building, Baltimore, Md.—Bonds 
ne., are offering, at par and 


Offered.—S. W. Straus & Co., I d 
interest, $725,000 First Mtge. Real Estate 6% Serial Coupon 


bonds issued under the Straus plan. A circular shows: 

The bonds are dated Nov. 15 1916 and due serially as follows: $30,000 
Nov. 15 1918-19, $40,000 1920-21, $45,000 1922-23, $50,000 1924-25, and 
$395,000 in 1926. Denom. $1,000, $500, $100 c*. Int. M. & N. 15 at the 

ice of 8S. W. Straus & Co., Inc., N. Y. and Chicago. Red. at 102% and 
int. in reverse of their numerical order on any int. date after Nov. 1 1918 
on 60 days’ notice. , 8S. W. Straus. Normal Fed. inc. tax paid. 

Building .— 14-story, basement and sub-basement hotel of 
brick, pai and stone CREO, Cases = ~— —e- 
rooms, rooms, banquet rooms, &c. Also a y equipped erating 
plant for ice, steam Pa j electricity. Full fire insurance is eereied. 

The plot fronts about 148 ft. on German St. and 92 ft. on Light St., and 

Vi — 9 . = 4 , J Te et eo 3200. 000; giewricts: 

aluation.— yisa as follows: 3 y " 1 
$1,000,000; furnishing, $120,000: total, $1,350,000. 

Income.—Estima as follows: Total gross income, $275,000; total net 
income, after taxes, $200,000, excluding any profits from restaurant. 

Security.—A direct first mortgage on the building and land in fee, also 
furnishings and fittings, jactading the power plant. The building is now 
under course of construction and its completion is unconditionally guaran- 
teed by S. W. Straus & Co., Inc. 

Ma t.—The hotel is under the management of F. W. Bergman, 
a man of wide hotel experience. f 

ee, astelberg, A. J. Fink, Merville H. Carter, Henry H. 
Head, Roland R. Marchant, Henry Morton, Addison E. Mullikin, Eugene 
H. Ober, Edmund J. Wachter, Samuel L. Willard, Otto G. Simonson. 


Spanish-American Iron Co.—First Mtge. Bonds Called.— 

One hundred and thirty-seven ($137,000) Ist M. 20-year sinking fund 6% 
gold bonds, dated tie | 1 1907, for payment on Jan. 1 1915 at par and int. 
at Girard Trust Co., Philadelphia. Notice is also given that twelve bonds 
which were called for payment in 1915 remain unpaid.—V. 103, p. 1796. 

Standard Chain Co.—Sold.— 

See American Chain Co. above.—V. 103, p. 1796. 

Standard Oil Co. of N. J.— Death of President .— 

The death of Pres. John D. Archbold on the 5th inst. is noted in our 
editorial columns on a preceding page.—V. 102, p. 980 


Standard Parts Co.—Pref. Stock Offered—Borton & 


Borton and associates are offering the unsold balance of $4,- 
000,000 7% cum. pref. stock at 102 and div., yielding 6.87%. 
A circular shows: 

The stock is tax free in Ohio. Par $100. Dividends Q.-M. Preferred 
as to both assets and dividends. Red. all or in part on any div. date at 
$110 and divs. During the year beginning July 1 1917 and each year 


thereafter the come shall redeem, retire and cancel 5% of the largest 
amount of preferred stock at any one time outstanding. 


Capitalization (No Bonds)—---------- To Be Authorized. To Be Issued. 
7% cumulative pref. stock. -.-...-.-.--- $10,000 ,000 $5,000 ,000 
CH EE, og nad ou ces ncecusunae é : a ,000 


Pref. Stock—Provisions.—No mortgage without the consent of 75% of 
the pref. stock outstanding. In case of liquidation pref. holders will re- 
ceive 110 and divs. Pref. stockholders, as a class, shall vote equally with 
the common as a class in event of (a) failure to maintain net quick assets 
of 100% and total net assets of 200% of the pref. outstanding, (b) failure 
to make annual retirement of shares through sinking fund, (c) default of 
any dividend. No dividends shall pe paid on the common, unless (a) all 
of pref. dividends are paid, (b) the required pref. stock shall have been 
redeemed, (c) net assets, as aforesaid, will not be reduced below the required 
amounts by the payment of such dividend. Additional pref. stock cannot 
be issued unless the net earnings are three times the annual pref. dividends, 
including the proposed additional issue, nor unless the total net assets and 
the net quick assets, respectively, exceed 200% and 100% of the pref. 
stock outstanding and proposed. 

Organization .— Recently fo eye to acquire the assets of The Standard 
Welding Co. and The Perfection Spring Co., both of Cleveland, Ohio. 

The Perfection Spring Co.—Incorporated in Feb. 1906, is now the largest 
manufacturer of automobile springs in the world, having among its cus- 
tomers over 30 prominent automobile manufacturers. [Early in 1916 the 
Perfection Co. had $1,250,000 common stock and $1,000,000 7% cum. pref. 
stock, the latter including a recent offering of $250,000, in connection with 
which the net earnings for the nine months ended March 31 1916 were 

as $282,811, and the total net assets as $2,130,520. Ed.] 

he Standard Welding Co.—Incorporated July 1 1899 in Ohio, is the 
world’s largest producer of light gauge steel tubing, automobile and motor 
truck rims, ds and bases for solid tires, automobile tubular parts, &c. 
Last year the company fabricated more than 60,000 tons of steel, from which 
were made more than 40,000,000 feet of steel tubing, 5,000,000 tubular 
parts, over 5,000,000 automobile, bicycle, motorcycle and motor truck 
rims, and in addition over 3,000,000 miscellaneous parts. 

Standard Parts Co.—The new company will start with an annual gross 
business which is running about $11,000,000. a will number 
about 4,000. Plants coompy over 14 acres and over 550,000 sq. ft. of 
floor space. The demountable rim business for the last several years 
been operated practically without profit, owing to ruinous competition 
and conflicting claims as to the scope of various patents. The new com- 
pany has secured a favorable contract from The Perlman Rim Corporation 








V.102, p. 1441, 1901) for the manufacture of demountable rims under the 
erlman patents, which have been finally sustained as basic. From this 
time on, therefore, rims should be made at a fair manufacturing profit. 
Assets & Earnings.—Net assets will be about $12,150,000, of which over 
$6,500,000 will be in quick assets. The earnings of the constituent com- 
panies during the last several months have been on the basis of considerably 
over $1,500,000 per annum. Last year they were over $1,000,060. 
Net Sales for Years ended June 30. 
1911-12. 1912-13. 1913-14. 1914-15. 1915-16. 
Perfec. Spring Co__ $543,324 $907,384 $1,038,103 $1,668,960 3,142,587 
Stand. eld. Co__not stated 2,660,333 2,783,518 3,012,785 5,123,722 
For further data, see V. 103, p. 1987. 


Stewart-Warner Speedometer Corp.—A pplicationto List. 
This company has applied to the New York Stock Exchange for authority 
to list $10,000,000 stock.—V. 103. p. 499, 417. 


Supplee Milk Co., Philadelphia.— Stock Offered .— 
Frazier & Co., Phila., have sold, “‘when, as and if issued,” 
the entire present issue of $500,000 7% cum. pref. stock of 
this Pennsylvaina corporation. The price to investors was 
9714. Par $100 per share. Callable all or part at 107% 
and div. Dividends payable Q.-M. 

Data from Letter of Pres. C. Henderson Supplee, Phila., Nov. 24 1916 

Capitalization— Authorized. Outstand’g. 
 OROTT Shea acansbbuwuccevessendaue $1,50u, $ Fe 
CPORITINONA I ii gee OS i ee cn eid aka eae : e 1,000,000 

No bonds can be issued without consent of 66 3-3% of preferred stock. 

The largest retail milk a in Philadelphia. Its predecessor com- 
pany. the Supplee Alderney Dairy, in continuous existence for 47 years, 

taken the highest awards for purity of product. Appraised net value 
of real estate, buildings, equipment and other tangible assets, $1,186,885, 
less real estate m , $177,900; net, $1,008,985, without including 
any valuation for milk routes and other intangibles, which in my opinion 
have a value in liquidation of more than $500,000 additional. 


1912. 1913. 1914. 1915. 9 Mos. ‘16. 
ee eee $1,415,906 $1,693,921 $1,769,440 $2,219,174 $2,192,368 
Net earnings___- 73,297 $91,247 $117,367 $143,897 173,326 
Ratio to pref.div.2.09 times 2.60 times 3.35 times 4.11 times 6.60 times 


Transue & Williams Steel Forgings Corp.—EZarns.— 
The net earnings for Oct. 1916 were $128, and for Nov. $142,000, or 
at the rate of $17 per annum for each share. The directors will meet Dec. 


e 
11, at whicn time, according to a proms report, an initial dividend at the rate 
of $4 a year will be declared.—V. 103, p. 1797, 1691. 


Union Bag & Paper Corporation, N. Y.—Acquisition.— 
This corporation is understood to have uired the properties of the 
Sheboygan (Mich.) ey? Co., the consideration, it is said, including an 
exchange of stock on a 75% basis, and (or possibly as an alternative offer) 
a cash payment of $550,000, and also a guaranty of $1,000,000 bonds. 
com: ye aad to bere 5 Oe ee So ee 

paper, 50 tons of sulphite and 10 tons of wood pulp.—V. 103, p. 1894, 1416 


Union Sugar Co., San Francisco.— Dividend Increased. 
A monthly dividend of 50 cents share has been declared on the stock, 
payable Dec. 5 to holders of Nov. 29. This compares with 35 cents 
monthly since Sept. last.—V. 103, p. 849. 


United Dyewood Corp., N. ¥.—Initial Dividend.— 
A dividend of (No. 1) of 1 1-6% has been declared on the pref. stock 
(being at the rate of 1% a — from Nov. 1 1916, the date of issue, 
e Jan. 


to Dec. 31 1916), paya’ 1917, to stockholders of record Dec. 14.— 
V. 103, p. 1797. 


United Fuel Gas Co.—Bonds Offered.—A. B. Leach & 
Co. are offering by adv. on another page at 101 and inter- 
est an additional block of this company’s Series A First 
Mortgage 6% 20-year come 4 Fund gold bonds of 1916, 
due Jan. 1 1936, but callable all or part on any interest day 
upon 30 days’ prior notice at 105 and int., making the total 
amount outstanding $8,460,000. 


Data from Letter of Pres. F. W. Crawford, Charleston, W. Va., Nov. 4. 
Capitalization— Authorized. Outstand’ 
Capital stock $10,000,000 $9,000, 
lst M. 6s (balance for exteasions to 80% of cost). 15,000,000 8,460,000 
The bonds are a first mo e upon the entire properties, naving an ag- 
gregate book value of over 15.000 .000 and an actual value far in excess 
thereof. A. annual sinking fund, beginning March 1 1922, will retire all 

outstanding oonds at or before maturity. 

Property.—Holds gas rights under lease or in fee covering more than 800,- 
000 acres in West Va., Kentucky and Ohio, in about 400,000 acres of w 
it owns also the oil rights. Has 541 gas wells with an initial open flow vol- 
ume estimated at over 800 million cu. ft. day, and there are also in o 
ation 105 oil wells, yiel the best quality of Peaasylvania crude, and five 
plants for the extraction of gasoline, with more building. The total length 
of trunk and field lines and mains of tne local distriouting . &c., is 
oo 1,275 miles. To date only about 6% of the gas hol have been 
utilized. 

Business.—Supplies gas direct to over 29,000 consumers in West Vir- 
ginia, Ohio and Kentucky and further sells large quantities of gas to [its 
close associate] the Columbia Gas & Electric Co. system (which sells all the 
gas used in Cincinnati and adjoining communities), the Ohio Fuel Supply 

'o. (whica sells all the gas used in Columbus, Springfield, &c.), the Louis- 
ville Gas & Electric Co., the Central Kentucky Natural 


- 


Gas Co. of 





ton, &c., Ky., and the Portsmouth (O.) Gas Co. ‘lhese compsnies serve 
in all a population in excess of 1,900,000. 
Earnings for Calendar Year— 1914. 1915. 9 Mos. 1916. 
Ne CRON en chee cua h aes $3,107,532 233,235,813 32,946,946 
DE Ee els aanasau nee es $1,327,815 $1,388,388 $1, »537 
Rees Ge... coe cen ncuews 443,256 430,993 348,652 
nn ee ee nano $884,559 $957,395 $1,319,885 


The net earnings shown for the first nine months of 1916 are at the rate 
of close to five times the entire interest charges, and each su month 
is showing a further large gain. Gasoline is a new source of income. 

Only recently the company closed a erent contract for a large quantity 
of gas at wholesale for the Pittsburgh District. This contract becomes oper- 
ative about Dec. 1, when the necessary pipe line, now under construction, is 
finished, and will yield immediately an additional i? revenue of about 
$1,500,000 annually. For full official data see V. 102, p. 1816; V. 103, p. 


United States Rubber Co.—Prices, &c.—Pres. Colonel 


Samuel P. Colt is quoted as follows, in brief: 
A substantial advance in the prices of rubber footwear will be made as 

of Jan. 1. The new schedule will be fully justified. Everything that 

enters anto the manufacture of rubber boots aid shoes :s 20% higher than 

a year ago. Not only is crude rubber selling at 78c. a Ib., t 55c. 

ape long since, but fabric of every kind has increased tremendously. Labor 
also higner. 


The of tae U. 8. Tire Co. will probaoly next month take up 
the question of higner prices for tires, all the materials for these being 
20 and 25% her than a year ago 


() . 

While the ce tnis fiscal year septtechio to dividends on the common 
stock will not be equivalent to 15 or 16%, as recently rumored, it will be 
inner Gee last year, when we earned about 10%. 

report could not be confirmed that the company is sooa to authorize 
new securities witn which to take up short-term obligations and bank 
loans and with waich to finance its requirements over a long period of 
years.—V. 103, p. 1709, 948. 


United States Steel Corporation.—Price of Ratls.— 

This corporation on Nov. 15 advanced the of rails 
being the second advance since April last, 
increase. Se Sew Pesce tetas & See See per Son 
$40 per ton for earth rails. The wanna Steel Co. and other 
companies have ted the same rate.—V. 103, p. 1987, 1797. 





For other investment news see page 2164. 
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Reports and Documents. 





THE MINNEAPOLIS AND ST. LOUIS RAILROAD COMPANY 





EXTRACTS FROM ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1916. 








New York, October 30 1916. 
To the Stockholders of The Minneapolis & St. Louis Railroad 
Company: 
INCOME FOR THE YEAR. 
The gross receipts and disbursements of The Minneapolis 
& St. Louis Railroad Company and its leased lines for the 


year ended June 30 1916, compared with those for the pre- 
vious year, are as follows: 
































Inc. (+) or 
June 30 1916. June 30 1915. Dec. (—). 
Aver. miles of road operated_ 1,646.47 1,646.47 
Transportation Operations: 
Gross operating revenues_$10,721,512 51 $10,111,975 14 +$609,537 37 
Operating expenses___-_-_- $7,022,098 47 $6,903,594 08 +$118,504 39 
DIES cosfiie w nk'soenty we akareeae is 469,902 94 465,177 50 +4,725 44 
RE uss py ail tat-4itididatn > sian a $7,492,001 41 $7,368,771 58 +$123,229 83 
Operating revenues over ex- 
penses and taxes__._____. $3,229,511 10 $2,743,203 56 +%$486,307 54 
Income Other than from 
Transportation Operations: 
Interest on bonds owned_- $30,022 32 $53,221 64 —$23,199 32 
Dividends on stocks owned 24,144 00 4,144 00 +20,000 00 
Net rentals from lease of 
road, terminals and other 
RIOT iin nen sre oak denice 43,836 02 37,067 52 +6,768 50 
- | AL ee eee aed oe $98,002 34 $94,433 16 +$3,569 18 
ne et Die ee i cd $3,327,513 44 $2,837,636 72 +$489,876 72 
Fixed and Other Charges: 
Interest on outstanding 
funded debt_________- $2,149,928 43 $2,139,649 43 +$10,279 00 
Interest, discount and ex- 
I Soe 61,827 23 80,509 38 —18,682 15 
Hire of equipment—bal 
Oe Soke c oka cc ew cels 354,480 71 392,683 73 —38,203 02 
Amortization of discount 
on funded debt_______- 100,237 04 33,079 74 +67,157 30 
Miscellaneous-.._......- »794 59 5,110 57 +3,684 02 
Total fixed and other 
Ge oo Sc acon ce $2,675,268 00 $2,651,032 85 +$24,235 15 








Balance, Surplus $652,245 44 $186,603 87 +$465,641 57 


The total gross revenues and the total freight tonnage 
moved during the year were the largest in the history of the 
Company. 

The total operating revenues for the year increased 
$609 537 37, being 6.03 per cent, of which $551,011 81, or 
7.24 per cent, was in the receipts from freight traffic; all 
other revenues increased $58,525 56, or 2.34 per cent. 

The operating expenses increased $118,504 39, being 1.72 
per cent; taxes increased $4,725 44, or 1.02 per cent. The 
net operating revenues over expenses and taxes increased 
$486,307 54, or 17.73 per cent. 

The surplus for the year after payment of interest on 
funded debt and all other fixed charges amounted to $652,- 
245 44, an increase of $465,641 57 as compared with the 
preceding year. 

The transportation revenues and expenses are reviewed in 
detail in table below. 

The details of interest and dividends collected on bonds 
and stocks owned, are shown in Table No. 2 [of pamphlet 
report]. 

There was an increase in interest on funded debt resulting 
m: 


Interest on Treasury Bonds sold during the year____._.._--- $15,905 52 
Interest on Equipment Trust Notes, Series ‘“D,’’ issued No- 


ag aah Sa abe TI 0 tc ill I RS EN army Sry NETS 3 13,733 33 
Interest on American Locomotive 6 Per Cent Notes issued 
I CR et en ee 7127 71 
$36,766 56 
Less— 
Decrease in interest on Equipment Trust Notes 
retired 


$7,212 56 


Decrease in interest on D. M. & Ft. D. RR. Co. 
Second Mortgage Bonds canceled December Ist 
SUS oe cena sae Uconnes odes cawelee cuace 19,275 00 26,487 56 


Net increase in interest on funded debt $10,279 00 


There was a decrease of $38,203 02, being 9.73 per cent, 
in the hire of equipment balance resulting from an increased 
number of home cars having been loaded to foreign lines 
during the year, which condition was aided i ngeoeg by the 
purchase of 500 new box cars in November 1915, and by rea- 
son of lesser detention of foreign cars on your line during 
the year. 

There is charged to the year’s income $100,237 04 for dis- 
count, etc., on securities. 

During the year the acquisition of the railroad and other 
property of the Des Moines & Fort Dodge Railroad Com- 
pany, to which reference was made in the last annual report, 
was consummated, and in accordance with the terms of the 
contract of purchase, there was issued to the Des Moines & 
Fort Dodge Railroad Company, $2,141,550 00 par value, 
common stock, and $381,750 00 par value, preferred stock. 
As a result of this purchase, there was an increase in the 
capital stock issue of your company; however, the consoli- 
dation resulted in a decrease in the total capitalization of the 
two companies of $2,523,300 00. 





CAPITAL STOCK. 
The stocks of the company outstanding at the beginning of the year were: 
Seckeen EE te IR aR PR AT TCR. ge $18 8177300 00 
ee $21,287,700 00 
Issued during the year in exchange for Des Moines & Fort 
Dodge Railroad Company capital stock: 





so  eneenness fs feral ie $288 
MOT Tre ee eta B he tg ee 2,523,300 00 
Amount of stock outstanding June 30th 1916: 
CME ee A. i ee bdeeoneae $17,511,750 00 
po. IOS ee ee ee 6,299,250 00 


$23,811,000 00 
On June 30th 1916 there were held in the treasury of the 
company $1,126,249 40 par value, of common, and $34,479 02 


par value, of preferred stock, constituting a free asset of the 
company. 





FUNDED DEBT. 


The changes in the funded debt of the Company during 
the year were as follows, viz.: 


Bonds, Recomens Trust Notes and Two-Year Six Per Cent 
Gold Notes, including Funded Debt of Iowa Central 
Railway assumed outstanding on 
ee cahin Aaapauie Kar eat Aiex lal wine 

Issued during the year: 

Refunding and Extension Five Per Cent Gold Bonds: 
For additions and betterments_-_- _-_.---- $111,000 00 
For retirement of Equipment Trust Notes 125,000 00 
For D. M. & Ft. D. RR. Second Mortgage 
ited under Refunding and 
oe. Sakae 

Equipment Trust Notes Series ‘‘D’’: 


by this C ° 
y ompany $44,905,844 91 


100,000 00— 336,000 00 


or purchase of five hundred box cars._..----.------- 400,000 00 
Assumed during the year: 
D. M. & Ft. D. RR. Co. First M. bonds_$3,072,000 00 
D.M. & Ft. D. RR. Co. Second M. bonds 600,000 00 
——————_ 3,672,000 00 
$49,313,844 91 
Retired during the year: 
Minneapolis & St. Louis Railroad Co.: 
Equipment Trust Notes, Series ‘‘A’’.... $60,000 00 
Equipment Trust Notes, Series ‘‘B’’__-- 18,000 00 
Equipment Trust Notes, Series ‘‘C’’___- 19,000 00 
American Locomotive Company Notes-- 25,000 00 
D.M.& Ft. D. RR. Co. Second M. bonds ,000 00 
Iowa Central Railway: 
saupment rust Notes: Seis “B°=-2-_ *98:008 88 
men otes, Series ‘‘B’’._.- x 
= 769,000 00 
$48,544,844 91 
Less: Refunding and Extension Five Per Cent Gold Bonds 
held in Treasury as a free asset... ... ....---...-..-- 2,034,194 12 
Amount of funded and other fixed interest-bearing debt, 
outstanding June $0 1016.25: code bask chsh caked $46,510,650 79 


The total amount of bonds outstanding and the annual 
interest accruing thereon are shown in Table No. 5 [pamphlet 
report], and the amount of bonds owned by the Company 
in Table No. 7 [pamphlet report]. 


TRANSPORTATION OPERATIONS. 
The transportation revenues, operating expenses and prin- 
cipal traffic statistics, in detail, for the year compare as 
follows with those of last year: 























June 30 June 30 Inc. (+) or Per 
1916. 1915. Dec. (—). Cent. 
Average miles of road op- 
WEEE ccnortudsantcad 1,646.47 LOG] | ccemiwe Sinn 
Operating Revenues: $ $ 
7 ee tig IB Ga 8,166,056 20 7,615,044 39 +551,011 81 7.24 
Teeeet.....scscaace 1,951,087 71 1,921,65444 +29,433 27 1.53 
Mail and express_-__-_-- 87,223 58 384,772 45 +2,45113 .64 
Miscellaneous -_._.-_- 217,145 02 503 86 +26,641 16 13.98 
MONOR. cdunnaockatnk 10,721,512 51 10,111,975 14 +609,537 37 6. 
Operating Expenses: 
Maintenance of way 

and structures -_-- 1,116,265 47 1,167,39263 —51,12716 4.38 
Maintenance of equip- 

GEESE ee 1,525,268 23 1,383,528 81 +141,739 42 10.24 
Traffic expenses. _-_-__-_ 212,151 28 214,057 54 —1,906 26  .89 
Transportation expens. 3,896,217 18 3,886,941 71 +9,275 47 -24 
Miscellaneous oper.— 

Dining car service__--_ 931 20 817 71 +113 49 13.88 
General expenses- -_~.__ 271,265 11 | 250,85568 +20,40943 8.14 

Total expenses______ 7,022,098 47 6,903,594 08 +118,504 39 1.72 

Revenues over operating 
EE Se PER ae 3,699,414 04 3,208,381 06 +491,032 98 15.3 
Freight Traffic: 
Tons of revenue freight 

| eae 6,194,332 5,901,775 +292,557 4.96 
Tons of revenue freight 

carried one mile___-_-_ 1,023,687,789 957,544,100 +66,143,689 6.91 
Ton miles per mile of 

ES a ee 621,747 581,574 +40,173 6.91 
Revenue from freight 

per mile of road_-____ $4,959 74 $4,625 07 +$334 67 7.24 
Revenue from freight 

per revenue train mile 277 2 46 +.31 12.60 
Average revenue per ton 

per Oe ae -798 cents -795 cents +.003 cents  .38 
Average distance hauled 165.26 miles 162.25 miles +3.01 miles 1.86 

Passenger Traffic: 
Passengers carried ---___ 2,544,856 2,574,797 —29,941 1.16 
Passengers carried one 
_” ar IR eee 92,672,422 93,386,570 —714,148 .76 
“Bavenne from Dass - 

ger trains per Cie) 

GOON wcacodandiskinu $1,490 23 $1,470 60 +$1963 1.33 
Revepne from passenger 

ra revenue 
Q Weis IMIR. on cccwoue 1 02 100 +.02cents 2.00 
verage revenue per 

passenger ga 2.105 cents 2.058 cents +.047 cents 2.28 
Average distance carried 36.42 miles 36.27 miles +.15 miles’ .4l 





*Exclusive of distance between Oskaloosa and Des Moines. 
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GENERAL. 

The gross revenues for the year were $10,721,512 51, 
being an increase of 6.03 per cent as ys er with the pre- 
ceding year, and were the largest in the history of the com- 
pany. After deducting operating expenses, taxes and fixed 
charges there remained a net income of $652,245 44. 

The general business conditions in the territory served 
by your Company for the year ended June 30 1916 were 
much better than the previous year and with the exception 
of a partial failure of the corn crop the grain crops were much 
better. The partial failure of the corn crop resulted in a de- 
crease in tonnage loaded on the line, which, however, was 
more than offset by a heavy increase in traffic received from 
connecting lines. The through traffic via the Peoria Gateway 
showed a very material increase and there was also an in- 
crease in tonnage received from all principal connections. 

During the year 5 new superheater Mikado freight loco- 
motives and 500 new steel frame box cars of 40-ton capacity 
were added to the equipment. 19 consolidation type loco- 
motives were provided with superheaters. 107 locomotives 
received heavy repairs and improvements and 2,157 freight 
cars received general overhauling and improvements. 

As compared with the previous year there was a decrease 
of $30,434 95 in payment of freight claims for loss and dam- 
age charged to operations; this reflects the result of centraliz- 
ing and strengthening the freight claims bureau, thus in- 
creasing its supervision and efficiency for the application 
of corrective measures to transportation defects. | F 

Notwithstanding that there was an increase in freight 
revenue of $551,011 81, there was a decrease in hire of equip- 
ment net payments for the year of $38,203 02; this resulted 


from an increase in the number of home cars loaded to | 


foreign lines, aided materially by the addition of 500 new 
box cars to your ee and the lesser detention of for- 
eign cars on your line : 
During the year the Company reduced its serial note 
obligations and bills payable $62,301 00, and at the close 
of the fiscal year these obligations amounted to $4,499,- 


prospects. 





250 00, against which the Company had available bonds in 
par value of $7,534,000 00 
_ In pursuance of the authority duly conferred by vote of 
its shareholders, your Company entered into an agreement 
of consolidation with Iowa Central & Western Railway 
Company to become effective with the close of the fiscal 
year as of July 1 1916, when your Company ceased its exist- 
ence as an operating Company. 
The money raised as provided in the Consolidation Agree- 
ment has been applied since the close of the fiscal year to 
the retirement of the $2,500,000 00 of Two-Year Gold 
Notes of the Company, and also for the retirement of all 
outstanding bills payable and the reduction of the outstand- 
ing accounts payable to a normal condition, leaving a 
balance of approximately $500,000 for working capital. 
Your management is especially pleased with the hearty 
approval which was given the Consolidation Plan, the 
holders of more than 90% of both the preferred and com- 
mon stock having given their approval thereto, and at the 
stockholders’ meeting only 200 shares having been voted 
against it. 
The new Company enters upon its operation with bright 


By. the discharge of the Gold Notes and bills 


payable, fixed charges in the way of interest have been re- 
duced more than $200,000 00 
dently hoped that an era of financial prosperity is at hand. 
The business prospects for the current fiscal year are 
exceptionally good and while there will be a very heavy 
decrease in the tonnage of wheat harvested along your 
lines, this should be offset by the increased yield in the corn 
crop harvested. 
The following tables are submitted, showing the financial 
condition and transactions of the Company for the year. 
The thanks of the Board are due to the officers and en- 
ployees of the Company for their faithful services rendered 
during the year just closed. 


per annum, and it is confi- 


By order of the Board of Directors, 
NEWMAN ERB, President. 








June 30 1916. 


June 30 1915. 


+ Increase or 
— Decrease. 





CAPITAL ASSETS: 
<a so a pin alae wine cue 


$58,110,228 88 








$54,952,941 40 
8,023,014 99 
































1,771,678 30 
746,935 56 


+$3,157 ,287 48 
+582,211 05 


—1,113,078 26 
—127 ,225 00 





$65,494,570 25 


1,562,142 52 


+$2,499,195 27 


—$36,719 68 
+87 ,441 44 
+1,178 58 
+497 88 
—4,937 33 
+108,383 53 
+113,780 80 
+26,083 55 


+$295,708 77 





—$29,508 60 
—580 76 


—3,066 80 
+2,336 16 
+5,000 00 


, 





195,909 19 


—$25,820 00 


+8,477 05 
+2,700,714 00 





1,382,603 51 


+$2,692,236 95 








ING ra ee a a ain aden omaeaaaiin 199.000.8525 GGt. . inne $8,677,772 40 
reserve for accrued depreciation.............-...----..-.-.-.-- 725,299 05) 8,605,226 04 54, 41 
Securities Owned and Pledged: 
Securities of proprietary, affiliated and controlled companies, pledged _|_._...-___-_. Dg ea EA age 
I a cata le edanl ae eeatiads s-ahea niin Ry SES tg eC ae 
OE OR ie ibiin de tnhbwdedawauWtindchse mabe iad No scm peak Aaa 967 003; 765 G3) ..0 a nnndsnwa 
WORKING ASSETS: 
a a ss een cn al nndlicadisar eine aia goae at ar ake $166,419 85 $203,139 53 
i NS nn cn dcnancdabddube bbddciscusi tii ania kkit 398,198 85 310,757 41 
NE SEER LEE ALLELES. EE EEE ENGL: 475,933 21 474,754 63 
a a ces isch bb otch areata ia ds Gee as = natant 17.723 65 17,225 77 
SE BE TE SE inca a cnncdcccen since nv dpeotbbdadeanstbucal 69,785 15 74,722 48 
LLL SLE CEE LE CELE EE: 486.576 82) 378,193 29 
Deposit with Empire Trust Co., Trustee, for purchase of other property - Se @3° kx: ol. =o tae 
ee REE RAR Sian eee pen ape nm 129,432 96 103,349 41 
Total worting CS cukha rash dubiidannetesepeuddacoo deter pabneabdescussendce 2 O67 851 Woes s 8 Sct 
(Bonds available for sale, $2,034,194 12, are deducted from liabilities,| 
contra. see Table 7, Pamphlet Report.) 
DEFERRED ASSETS: } 
ves cities oh is dei dilgs oo pow cn on wi ws ent tn lo cel $81,639 91 | $111,148 51 
. Insurance premiums paid in advance.._....-.........-.-----------| 3,504 22 4,084 
ee SE od ie icine nguicina thin dawa ddan | 8,186 24 1,253 
OS ge 3 rl gsi a ESS i i gh Nb, 21.758 82 19,422 66 
Estimate forwarded interline freight umsettled__.............-_-.__- 55,000 00 ,000 00 
TERESA AE Te ATTA. TB Ss BLAINE SFO BOO 10 hina dicancusann 
UNADJUSTED DEBITS: j | 
Miscellaneous deferred charges_-.-_.........----.-.-----.----------- $11,790 66 $20,267 71 
Unextinguished discount on securities sold__.....-..--..------------ | 4,063,049 80 | 1,362,335 80 
NE REE: Cs Sirs ieee dada tiddadentidsesine oonthiiatliasaccesmense 4,074,840 46)........- --- 
ee ii ae rs. heed Oe iesasivil sik asd ae ae $74,096,546 46|-.....---..-- 
CAPITAL LIABILITIES: 
Capital Stock, Excluding Stock in Treasury: 
MCL Lcueatk op eolodaunas cease neAdsentantecensdkedke aaa '$16,385,500 60 ($15,205,790 00 
OOO eb ay ware t iia cba deeds boidn dpebnwkibee cased esae | 6,264,770 98 | 5,833,060 00 
|——_——_—_—— $22,650,271 58 
Mortgaged, Bonded and Secured Debt: 
Merriam Junction & Albert Lea, 7%, due 1927_._..-_-.---__._.--_- | $950,000 00 } 50,000 
Pacific Extension, 6%, due 1921................................| 1,382,000 00 1,382,000 00 
ee Ce, es Bn. no cw nnepeneakodewineocens | 5,282,000 00 | _5,282,000 
First and Refunding, 4%, due 1949. .....-.-.......--..-.-____-.-.| 13,244,000 00 | 13,244,000 00 
pe RR, EGE LL LS LOGE OLDE ; 1,188,750 00 57,750 
Refunding and Extension, 5%, due 1962_._---_._.___._-_.-____ | 11,620,000 00) 11,284.000 00 
Two-Year Gold Notes, 6%, due 1916_-_-_..---.---....--.--.----| 2,500,000 00) 000 
First Mortgage, 5%, due 1938, Iowa City Ry. Co________________ | 7,650,094 91) 7,650,094 91 
First and Refunding, 4%, due 1951, lowa City Ry. Co___________- 7,156,000 00) 7,156,000 00 
First Mortgage, 4%, due 1935, D. M. & Ft. D. RR. Co_____-_.___ See eeeaor. .< om: heasueeedeecs 


Less—Refunding and Extension 5% Bonds held by or for 


$54,044,844 91 


7,534,194 12 


46,510,650 79 


$50 405,844 91 
7,617,472 32 


$68 635.225 47 


$21,038,850 00 


+$5,461,320 99 


+$1,611,421 58 


+$ 
a 


231,000 00 
336,000 00 


+3,072,000 00 





42,788,372 59 


+$3.639,000 00 
+$3,722.278 20 





Total capital liabilities 
WORKING LIABILITIES: 
ee es | Ls a Dicikiwadiibndeacddiabecibndntdeadae’ 











$69,160,922 37) 


$1,103,800 98 
891,965 36 











$63,827,222 59 


+$5,333,699 78 


—$293,300 98 
+341,249 41 
































00 
Sn etn ee Ma eee ls tal 1,233,214 77 , 
TN Nene ees enone mun mel Sanh bebidhe tee EE 7,421 62 275,832 75 51,588 87 
Me Se. cdbihtidn Moda diidslendadieddnddckacisdeiskih. Jos 2 208 45 48, 60 +13,360 85 
iscellaneous accounts pevavie SOT SRI Se PR Ee es 263,947 58 790,714 33 —526,766 75 
api el ag a SS SR PS BY all Re 131,176 18 99,765 18 +31,411 00 
Traffic and car service—balance_-__.__.....-.2-2 22 le 371,703 86 429,447 81 —57,743 95 
IR ill Sg lanky lac 3 at om Aaah 3,200,172 46) 3,640,374 01) —$440,201 55 
ACCRUEE ee ITIES NOT DUE: $320,403 11 $325,538 69 $5,135 58 
OES CORR es. Jinidbdhdadididslin’ <bhewe nnn Cenbddanecatueue a ‘ —$5, 
Urmmasares TRiteress GOGrUOG . 2 nw ccc ccc wnccencesivanccceeae 484,221 66 485,086 23 —864 57 
unapieer eccrusd, iebilisies edd Sait nn ndttthhetiah th cnc dtemeweaiel 804,624 77 810,624 92 —$6,000 15 
Operating and other reserves._.......-...-.-.-----_-----------.. 269,797 82 $304,347 58 —$34,549 76 
Ecclamensn OE: GENIE... ncanacdiwseddcbbbbicansneuakead $ 2,458 80 3,227 13 —768 33 
Notal usiansueted areiite. o.oo ee eee occ 272,256 62 307,574 71 —$35,318 09 
PROFIT AND LOSS—Balance—unappropriated surplus_-___.-.......- 658,570 24 289,880 72 
Less: Adjustments recommended auditors to be charged to this ac- 
Seco Mais ceesectres-Coomatetied ai of Gidek pertain to ndeanetlions 
- ‘iommerce Comm 5 rs) n r : 
Seic ont Turton nie tte 2 658,570 24 240,451 48 49,429 24] +$609,141 00 
Webel: Mati oo skh Fee eS i ec Ji tS ee $74,096 546 46 $68 635.225 47! +$5,461,320 99 
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U. 8S. Industrial Alcohol Co.—Guaranty.— 
See Distillers’ Securities Corp. above.—V. 103, p. 417. 


Utah Copper Co.—Dividend Increased .— 

A quarterly dividend of 25% has been declared on the $16,244,900 stock 
along with an extra div. of 10%, both payable Dec. 30 to holders of record 
Dec. 15. In June and Sept. last $1 regular and $1 50 extra was paid. 
—vV. 103, p. 1797, 584. 


Valentine & Co., New York. —Capital Increase .— 

The shareholders will vote Dec. 18 upon a Bonen ition to increase 4 
capital stock from $1,250,000, consisting of 1 shares, par $100, 
$1,750,000, consisting ‘of 17,500 shares, res, par $ $100. 

N. T. Pulsifer is President and A. illips is Secretary. 


Velie Motor Corporation.—Successor Company.— 

A press says that the Velie ee Vehicle Co. a the Velie 
Engineering , Chicago, have been consolidated, forming the Velie Motor 
Corporation, with a capitalization of $2,000,000. 


Westinghouse Electric & Mfg. Co.— Additions—Financ- 


ing. .—Chairman Guy E. pe ke has authorized the following: 
meeting of the directors will be held soon for the p determin- 
ing the we of immediatel the poten ae eg gee equi 

ment of additional works at Essington Pa. This has been under commit 
eration for a long time, and it is possible they will also approve a 


lan for 

permanently financing the expenditure. A statement in the ress 

pak A ° mess an y contemplates an issue of $5,000,000 could not Sone 
Pp. 


1797, 1216. 


Weyman-Bruton Co.—Ezira Common Dividend.—An 
extra dividend of 4% has been declared on the $4,600,000 
common stock along with the regular quarterly 3% on the 
common and 134 % on the pref., all payable Jan. 2 to holders 
of record Dec. 16. In 1916 extra payments of 10% and 4% 
were made in Jan. and July.—V. 102, p. 2172. 


it: W.) Woolworth 00-2 New York. ~~ Fotal Sales — — 
916—November—191 1 Month. 


5. 916-11 1915 
$7, 7! 904 $6,746,441 $926. 463 $73. 149 946 $63. 778. 139 $9. 671 .8¢ 807 


During the year the company opened 117 additional stores; total t to 
date, 925 stores; the largest number of stores opened in one 
The old stores show a gain of $526,014 for Govember and $5, 735.2) 218 for 


11 months ending Nov. 30 1916.—V. 103, p. 1797, 1432. 


wright-Martin Aircraft Corp.— Syndicate Dissolved.— 
ers of the syndicate which underwrote the stock of this 
comp any Rosy notice that the syndicate has been dissolved. See V. 103, 








CURRENT NOTICE. 


—P. Victor Morgan, Vice-President of the East San Diego State Bank, 
of San Diego, Cal., has become associated with the investment banking 
concern of Stephens & Co. of San Diego, as Secretary and General Mana- 
ger, Mr. Morgan, previous to organizing the East San Diego State Bank, 
was Assistant Cashier of the Southern Trust & Savings Bank of San Diego. 
As Vice-President of the East San Diego State Bank he will retain his 
interest in the institution. The headquarters of Stephens & Co. in the 
Union Building, San Diego, have recently undergone extensive improve- 
ments. Negotiations have recently been closed by the company for the 
opening of a branch office in Los Angeles. Branch offices are now in opera- 
tion at San Francisco and Hotel del Coronado. G. C. Stephens is Presi- 
dent of the company, which does a general investment business in the pur- 
chase and sale of bonds and also conducts a brokerage department, with 
private telegraph wires to the principal Eastern financial centres. 


—In their regular weekly page advertisement the firm of John Nickerson 
Jr. of New York, St. Louis and Boston, emphasizes the market standing of 
Pacific Gas & Electric Co. common stock which yields at present market 
quotation about 7.40 on the investment. The bankers state that this 
company has over $19,000,000 gross earnings, an average annual increase 
in gross in an eight-year period of over $950,000, its customers are over 
400,000. It is the opinion of the firm that the stock of a company having 
such a stable business, operating in a very prosperous territory, should 
have a large future before it. Write John Nickerson Jr., for series of 
letters describing various phases of this company’s business. 


—Having sold the greater part of $16,000,000 Bethlehem Steel Co. 
Purchase Money and Improvement Mortgage 5% 20-year Sinking Fund 
bonds, Clark, Dodge & Co., Brown Brothers & Co., E. W. Clark & Co. 
and E. Lowber Stokes are jointly offering by advertisement on another 
page the balance at 100% and interest, to yield about 4.96%. 

—In our advertising columns to-day White & Co., 11 Pine St., this city, 
are offering for sale a limited amount of Federal Dyestuff & Chemica] 
Corporation common stock (voting trust certificates) at $50 per share. 
For full particulars of this property refer to the banker’s advertisement 
and our General Investment News Department. 


—aAll the bonds having been sold, William Salomon & Co. of this city 
and Chicago, and G. H. Walker & Co. of St. Louis, are advertising in the 
“‘Chronicle’’ as a matter of record only, their joint offering of $1,500,000 
New Orleans Texas & Mexico Ry. Co. first mortgage 6% bonds, due 
Oct. 1 1925 at 99 and interest. 


—S. W. Straus & Co., Inc., are offering a block of $125,000 First Mtge. 
6% serial bonds of the Kaufmann Department Stores{(Pittsburgh) , mature- 
ing Dec. 1924-25, at 101 and int., to net about 5%%. These bonds are 
part of an issue of $1,500,000 underwritten and sold by S. W. Straus & Co. 
in 1913. See V. 97, p. 1737. 


—Among our page advertisements this week A. B. Leach & Co. are 
offering to the investor United Fuel Gas Co. First Mortgage 6% 20-year 
sinking fund bonds, due Jan. 1 1936 at 101 and accrued interest, yielding 
5.90%. The attractive features of this offering are fully described in the 
advertisement. 


—For record purposes only, Michaelis & Co., 61 Broadway, this city, 
and Widener Bldg., Philadelphia, are publishing in the ‘‘Chronicle’’ the 
particulars of the preferred stock offering of Smith Motor Truck Corpora- 
tion for which they received subscriptions this week. 


—At 96 and interest, to yield about 7% , the Duquesne Bond Corporation 
and Megargle & Co. are offering for investment $1,000,000 Premier Motor 
Corporation 5-year 6% convertible secured notes, due Nov. 1 1921. See 
to-day's advertisement for details. 

—The National City Company and Guaranty Trust Co. of this city 
are advertising in this issue their joint offering of Seaboard Air Line Rail- 
way Co. first and Consolidated 6% mortgage bonds, Series A, due Sept. 1 
1945, at 99% and interest. 

—Joseph & Wiener, 25 Broad St., New York, beg to announce that 
Louis Levenson, formerly of John J. Levenson, is now associated with them 
as Manager of their Bond Department. 


—tEarle A. Miller & Co. have moved their offices from 40 Wall St. to 
111 Broadway. 





The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Dec. 8 1916. 

Trade is still on a scale that taxes the productive'resources 
of the ewer The holiday business is noticeably large. 
The demand for steel continues enormous. Europe is buy- 
ing all kinds of steel material on an unexampled scale. Ship- 
yards are pushed with orders, many of them for 1918 deliv 
ery. Wool is higher, with a pressing demand the world over, 
and the Australian supply sis ye omer by the British Gov- 
ernment. Lumber is in good demand and the trade would 
be larger if the scarcity of railroad transportation were not 
a bar. The boot and shoe trade is very active, despite the 
rs aad prices due to scarcity of leather. J obbers and whole- 

ers are doing a phenomenal trade in an endless list of arti- 
cles at very profitable prices. On the other hand, mild 
weather still unfavorably affects retail trade at the West 
and North. Boycotts in some parts of the country have been 
aimed at eggs, butter, poultry and sugar. Official investi- 
eee of food prices are also under way here and there. 

ilroad embargoes east of Chicago naturally retard the 
movement of merchandise, especially of heavy goods and raw 
materials. The car shortage is still severe. Textiles in 
some parts of the country are selling rather less readily. 
The high cost of living is a matter of general complaint, and 
it may sooner or later cause lessened purchases of some kinds 
of merchandise. Some interior dealers are heavily stocked 
with goods. Finally, rates for money have advanced. A 
decline of over $10 a bale within ten days has occurred in 
eotton. The ministerial crisis in England and higher rates 
for money, as well as the revival of the ‘“‘Arabia’’ case, have 
had more or less effect on some commodities, not to speak 
of the railroad embargoes, high ocean freights, advancing 
marine risks, and the fear of submarines. Nevertheless, the 
general feeling in this country continues to be optimistic 


STOCKS OF Tae IN NEW YO 
Dec.11916. Nov. 11916" ne. 11915. 





ee. SN. Co cose ceuenue bags_ 1,270, 986 ,996 1,343 456 
SO Sea mats. 27,416 29,276 62.071 
Te ee Seen ~~ .290 636 460 397,817 
ES Sara ee hhds. 15,456 17,053 16,280 
a i ales ia cats high as oes nt bla a mo. 3a. 18,000 182,698 
eo eee See bales. 143,842 109,453 298,398 
Manila hemp-_-_-.....-------- bales. 3,662 5,813 1,040 
PRR. SG REE OK. bbls. 42,700 53,800 26,900 


LARD lower; prime Western, 16.90c.; refined to the Conti- 
nent, 18c.; South America, 18. 50e.; Brazil, 19:50c. Futures 
advanced on good buyi by commission ‘houses and higher 

ces for hogs. Some time since the Belgium Committee 
east some 15,000,000 lbs., which was not reported until 
last Monday. Exports of lard for the week are notably 
large. To-da ,! 2 declined and the final net changes for 
the week are slight. Closing quotations were as follows: 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Wed. urs. Fri. 
December delivery _cts_ 18. + 4 16.72 16. 75. 16.77 16.37 16.27 
January delivery _.__-- 16.10 16.20 16.45 16.07 15.95 
May delivery_.-....-- 12:87 15.85 16.02 16.37 16.10 15.92 


PORK steady; mess, $31 50@$32; clear, $30@$32. sie 
roducts steady; mess, $23 @$23 50; extra India mess, $38 
0. Cut meats uiet; pickled hams, 10 to 20 lbs., 16 
18 \%e.; pickled bellies, 1544@16c. Butter creamery, 34 
40l4c. Cheese, State, 2044@254c. Eggs, fresh, 27 @50c. 
COFFEE dull; No. 7 Rio, 94c.; No. 4 Santos, 10%@ 
10 %e.; fair to good Cucuta, 11 Y@ll 3c. Futures have 
fluctanted within very narrow limits advancing and then 
ging. Europe has been buying and there is more peace 
tale both in Berlin and in London. Cotton Exchange houses 
buy from time to time on peace possibilities and the conse- 
ag opening up of business with theCentralEmpires. But 
e trade has been selling against purchases in Brazil. Also 
the visible supply gained 492,164 bags in November, against 
a decrease in the same month last year of 32,319 bags. The 
total, it is true, is only 10,111,401 bags, against 10,619,237 
a year ago, but trade is dull. To-day prices ended 6 to 9 
ints lower, and there is a net decline for the week. Brazil- 
lan advices were not stimulating. Prices follow: 


Decembercts.7 .93 4 -96 23 | pe ---- 2 -8.28 8. 29 | August _. cts8.58@8.59 
January -...8.02@8.03 | May __----- 8.35 3-3 | Bone September --#- 64@8.65 
F ae XK se Jane Ee PG: 8.44@8.45 | October__-._ 8.69 @8.70 
March... . -8.20@8.21 | July_..----- 8.52 @8.53 | November. ..8.74@8.75 








SUGAR dull, with granulated lower; centrifugal, 96 de- 
grees test, 5. 64c.; molasses, 89 degrees test, 4.87c.; granulated 
7.20c. Futures advanced slight] and then reced. Granu- 
lated has declined and refiners have been but sparing pur- 
chasers of raw. On the other hand, there has been some 
export demand, stocks in Cuba are small, and the Atlantic 
— hold only 82,788 tons, against 106 254 tons in 1914. 

ut the slowness of trade in granulated has offset anything 
bullish in the situation. To-day prices advanced and the 
ending was close to the final quotations of a week ago, despite 
reports of large sales of March against actual sugar. Prices 
were as follows: 


Decembercts.4.73 4.75 | April... . .cte.4.05@4 4.07) A st cte4. 18@4 20 
January ~---4-33 410 June SP detinigttied 4.08 4.10 ber ..4.20 4.22 
March._.__.4 +03 4.05! ae eee 15@4. 3 November.__4.23 25 





OILS.—Linseed quiet and lower early in the week; later 
in better demand and higher, due to an advance in Flaxseed 
at Duluth, only to become y oui again despite higher Arge 
tine cables. City, raw, American eel, 95 @98c.; 


~~ s 
boiled, American seed, 96@99c.; Calcutta, $1 15. ¥, 


prime, $1 30@$1 35. Sosceant’ Cochin, 16@17c.; Ceylon 
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154%@l6c. Corn, 124%@13c.; Palm, Lagos, 124@12%c. 
Soya bean higher at 12@12%4c. Fish oils firm; Cod domes- 
tic, 75@76c. Spirits of turpentine, 53c. Strained rosin, 
common to good, $6 70. Cottonseed oil on the spot, 12.60c. 
To-day cottonseed oil futures closed as follows : 

12.62 


Dec___cts.12.70@12.74 | March.cts_12.50@12 52| June ..cts.12.59 
January ..12.60@12.61 — awd as 12.52 @ 12.55 | July....-- 12.62@12.63 
February... 12.56 | May ....-. 12.58 @12.59 


PETROLEUM stronger; refined in barrels, $8 65@$9 65; 
bulk, $4 50@$5 50; cases, $10 75@$11 75. Naphtha, 73 to 
76 degrees, in 100-gallon drums, and over, 404%c. Gasoline 
continues in active demand; motor gasoline in steel barrels 
to es, 22c., to consumers 24c.; gasoline, gas machine, 
steel, 37c.; 73 to 76 degrees, steel and wood, 31 @34c.; 
68 to 70 d s, 28@3lce. Pennsylvania crude oil advanced 
15 cents a barrel to a new high level. Other Eastern well 
prices have been advanced 10 cents except Ragland, which 
was advanced 5 cents. Texas crude has also advanced. 
Machine gasoline in steel barrels advanced three cents. 
Gasoline is reported to have been advanced one cent at the 
West. It is said that California’s oil production this year 
will reach 93,000,000 barrels, or more than 2,000,000 barrels 
over last year. Refined petroleum for export has advanced. 
Field work has been active, oanoniatty, in Kentucky. New 
production has shown little gain. osing prices were as 


follows: 
Eepngyivania dork 83 75| North Lima--_-_.__ $1 48) Illinois, above 30 
ae 2 17| South Lima...... 1 48 Sages fC 
Mercer black..... 2 20) Indiana -........ 133| Kansas and Okla- 
New Castle____.. i ca eel ala 152| homa.......... 100 
bh RES 2 10| Somerset, 32 deg... 2 20| Caddo La., light... 1 00 
Wooster......... 1 70) Ragland._...._.. 95 | Caddo La., heavy. 75 
de aa bpeta 1 00) Electra.......... 1 0)|Camada_.._...... 
EEE a RES 1 00] Moran .......... 1 0C | California oil_...73@82 
De Soto......... 90! Peak BA Sal 1 08 | Henrietta_......- 





TOBACCO as a rule has been quiet but at the same time 
it has continued firm. For it is conceded that the consump- 
tion is large and supplies far from burdensome. In such 
circumstances there are not wanting those who believe that 
prices must move to a higher level. Sumatra meets with an 
uninterrupted demand and the actual business would be 
larger but for the fact that supplies here are as a rule not of 
a ry! attractive quality. Cuban leaf is in brisk demand 
an : 

COPPER strong, with a steady domestic deMand. Lake 
here on the spot 35c.; electrolytic, 35c.; for future delivery 
304%@31%e. Standard at London advanced early but has 
latterly declined. Tin quiet and lower on the spot at 43 %c., 
due to an increase in the visible 7 - The demand from 
consumers has been very small. e total visible supply on 
Dec. 1 was 21,186 tons, against 17,415 tons on Nov. 1, show- 
ing an increase of 3,771 tons. A leading factor was the ship- 
ments of Banka tin amounting to 4,276 tons, in November, 
against 2,194 tons in October. London and Singapore have 
declined. The arrivals thus far this month are 215 tons; 
afloat, 6,553 tons. Spelter weak and lower on the spot at 
113%, @11%%c. Second hands have been good sellers. There 
has been considerable liquidation a. ulative interests. 
London has latterly declined. Lead higher and scarce on the 
spot at 7.75@8e. There is a coal strike in Australia. If it is 
potencies it is feared it may endanger England’s supply of 

ead and compel her to buy in this market. Pig iron in 

demand and strong. Europe has been inquiring for 

mer iron. The domestic demand is not quite so ur- 
gent. Little Southern iron can be had for the first half of 
1917. Most of the business in foundry iron is for the last 
half of 1917. No.2 Northern, $28 50@$29 50; No. 2 South- 
ern, $23@$25, Birmingham. Steel continues in sharp de- 
mand with prices tending upward. Oil country goods are 
$4 a ton higher. The demand for rails is brisk. Some re- 
ports say that the mail orders in this month may reach a 
total of 1,000,000 tons. The call for locomotives is unabated, 
partly from Russia. American plate millsare receiving large 
orders for shipbuilding. Iron bars are $5 a ton higher. The 
Allies are still giving out very large orders for 1917. 


RR 


COTTON 


Friday Night, Dec. 8 1916. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
242,504 bales, against 239,911 bales last week and 240,082 
bales the previous week, making the total receipts since 
Aug. 1 1916 4,126,678 bales, against 3,402,627 bales for the 


same period of 19115, showing an increase since Aug. 1 1916 
of 724,051 bales. 



































Sat. Mon. | Tues. Wed. | Thurs. Fri. Total, 
Galveston ____-_- 21,721| 8,903| 21,857| 15,961| 11,640} 13, : 
Texas City___-_- ae’ ----| 6,965 ei Be Re paps « an *3 383 
Port Arthur___- ee ecitei wttache Se aa ged nee pera 
Aransas Pass,&c = new wate’ nn aie oats 5,341) 5,34: 
New Orleans__.-| 11,313) 8,760) 18,571) 4,131| 4,247) 4/377| 51'399 
Mobile________- 503 263| 1,550 866 504 370| 4,056 
Pensacola _____- oaui on sarah sane mle mitse aces Stile 
SEED, GOsl  _sdutd >: canal  isecel ancl ~Stanl fe 1,800 
Savannah ______ 9,803} 4,653) 5,613) 6,391) 2,650) 5/835) 34'945 
Charleston _____ 2,168} 1,352] 1.441 772) 1,117] 4:50 ‘500 
Wil eS sue 255 272 202 229 175| 1,136; 7.986 
Norfolk - - -.- = -- 1,714| 3,711] 2,630) 3,247| 5,021 233) 1,366 
N’port News, &c. <in SR ap ae slabasp ----| 3,696) 20,019 
New York__|___ 702 200 | ere 288 193) 2,121 
Boston. . - sisted 131 536 100| 4,417} 1,065 ‘ 348 6.597 
ee oe en ae ee 
Totals this week_| 48,310! 28,650! 59,667! 36,014! 26,707! 43,156'242,504 





The following shows the week’s total receipts, the tota 


since Aug. 1 1916 and the stocks to-night, compared with 
last year: 


























. 1916. 1915. Stock 
Receipts to 
Dec. 8. This |SinceAug| This |Since Aug 
Week. | 11916. | Week. | 1 1915. 1916. 1915. 
Galveston ______ 93,163|1,562,008| 94,814/1,158,324| 430,218) 137,381 
Texas City_..__- 6,965} 184,853) 7,487) 166,692) 49,970) 21,035 
ort Arthur--.--. amial 19,591; 8,000 TE aan sie ol. peli 
Aransas Pass, &c_| 5,341 27 406 923 | Ree 5,3 
New Orleans._..| 51,399} 907,777| 54,372) 624,828) 445,690) 374,714 
I a 4,056, 64,556; 3,813 041 13 24,3 
P ee. aS 55,2. 16,670| 4,757 ||) okemeul . saseee 
Jacksonville, &c_.| 1,800} 38,485) 1,140) 24,715 7,512 2,962 
Savannah. ______ 34,945) 645,777) 33,919 854) 219,561) 227,589 
Brunswick ____._ 4,500} 69,000} 3,000) 44, 6,000 9,500 
— es teal 7,986) 123,005) 7,856 116,098 80,620} 100,034 
Georgetown... - bias Gr peu Bihar Ts EN | TAT Mp Neg 
Wilmington -_._._ 1,366 ,024) 5,196) 132,782 ,898| 47,510 
«arg ae a ol xe 20,019 ate .oee 35.383 wth 101,513 ’ 
po ews, - aight ‘ 210) www cee] se ew cee 
New York... _.. 2,121 17,535 272 3,712| 142,510) 303,162 
RB sisi scewce 6,597| 37,177; 2,070 7,760 8,274 10,483 
Baltimore___..-- 2,246 8,058) 1,182 15,705 8,505 7,433 
iladel sci aa iil ,400 8 718 1,604 2,596 
Totals___..... 242 ,50414,126,678!265,737'3 ,402,627!11,570,007! 1,578,149 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1916. 1915. 1914. | 1913. 1912. 1911. 
Galveston ...| 93,163] 94,814| 126,679) 36,418] 155,494) 126,56 
Texas City&c| $3:360| | Ye7g10| ‘11'013| 1s:963| “Seleri| “BocB1 
New Orleans-|  51,399| 54,372| 68,854) 81,171! 64.780| 76,248 
Mobile. ____- 4:056| 3.813] _7,328| 19,103 6,992| 17,966 
Savannah ---| 34,945) 33-919 84.538| | 52,983| 41.210) 75,719 
runswick---| 4,500} 3,000} 9, 4'500| 8,500 
Charleston.é&c| 7.986] 7,856| 19.549) 16,424) 9.257| 16.872 
W n.-| _1.360| 5,196, _6.857| 14,802} 9.945] 28, 
Rpiew-ac| 27 Hae) Tas ee eae Zee 
Alfothers- "| “i2,763| 9:49 2-468 17:170| 22°551' 24.271 
Total this wk.| 242,504] 265,737| 370,458] 291,330} 380,202 435,157 
Since Aug. 1-/4,126,678!3,402,627/3,391 ,817/6,195,32316,429,429 6,512,733 


The exports for the week ending this evening reach a total 
of 128,923 bales, of which 69,265 were to Great Britain, 
6,816 to France and 52,842 to the rest of the Continent. 
Exports for the week and since Aug. 1 1916 are as follows: 





















































Week ending Dec. 1 1916. From Aug. 1 1916 to Dec. 8 1916. 
Exported to— Exported to— 
Exporis 
Srom— Great | Great 
Britain. France. Other . . | Britain. | France. | Other. Total. 

Galveston__| 15,594) -...-| 3,500 525,865) 63,637) 211, 
Texas City. Rts spine mate # 79,51 23,625 
Port Arthur ee os Sake vate TOME  <Sccack Loease 
NewOrileans| 23,639 6,106 13,681 280,509) 88,257; 119,912 
Mobile _...| -.-- oon! al ye eee: 
Pensacola _ _ PR. thins, ge AIL oy: SE cmt cecouielh ix anisibcoe 
Savannah._| 3,922) -_--| 76,481, 59,939) 58, 
Brunswick .| 7,754, --..-| ---- i! Oa: ER 
Charleston _ Nee Beak. EL ae 8 gene 1,000 
Wilmington Stes ----| 9,850) 5,000 19,355 56,381 
Norfolk....| -.-.- :; ene 26,627, 16,816 1,300; 
N’p’t News ee, aa ahi A eee. Berea nee 
New York.} 8,418 -.--| 5,694 108,977| 61, 155,922) 326,937 
Boston __.-| 4,709, ---- 128 | ¥ Byer 914, 22,877 
Baltimore__| 1,189 --.-- Bos 7h... sats otha | 72,608 
Philadel’a__| 4,040) --.--. 300 Po ee Ts 2,440 20,432 
San Fran_- ----| in PURE AG BOR 2-22] | sccund 100,628, 100,628 
RS Peres aia aces Aecoll chererwt ll <aaiek 118,576, 118,576 
Os 7 s.cch” «coals cadet ». eee mans <|  sieemes 54,829 * 

Total____| 69,265 6,816) 52,842 128,923|1,309,570, 389,354; 907,293 2,606,217 

| } 

Total 1915-_ 45,620) 14,326) 43,561/103,507| 785,726 331,145) 844,487 1,961,358 
Total 1914_'128,9491 5,809 129,586,264,344 829/274) 81,956 827,9871,739,217 








Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger Other | Coast- Leaving 
Dec.8 at — '|Britain.|France.| many. | Cont't.| wise. Total. Stock. 

Orl --| 4,869) 3,967 tu eee 825 21,522) 424,168 

Nelveston-~| 66°785| 28'086| _...| 257438] 15,000 1331279| 296.93 
Savannah ___-| 3,500 ae _..-| 1,700} 4,200 9,400) 210,161 
Charleston. - - - ie eae’ tt 2a ~eon | oD 78,620 
Mobile - -__--- 11,597 cane oii me 6 «toe - -aee 9,535 
Norfolk ___--- <i ee a _---| 1,068 1,068} 101,445 
New York.---|; 1,500 ahed .---| 4,000 ---- 5,500] 137,010 
Other ports_.__| 6,000 —— opust 2,000 ---- 88,00) 120,763 
tal .-| 94,251] 30,023 __..| 46,999] 21,093 192,366)1,377,641 
Total 1918- -| 48,798} 9,970 100) 55,642] 24,943 139,453/1,438 696 
Total 1914__!114,142] 34,781! 1 ,268/130,903) 31,860 322,954! 982,751 








Speculation in cotton for future delivery was less active 
for a time, but to-day reached large proportions at decidedly 
lower prices. To-day’s ginning report and a big drop in 
Liverpool were the chief factors. The ginning was larger 
than expected. At one time during the week prices declined 
owing to a sudden rise in money rates. Talk to the effect 
that there might be a severance of diplomatic relations with 
Germany growing out of the sinking of the Arabia also had 
some effect. Furthermore, the disturbed state of English 

olities, rumors of political or military changes impending in 
ce, and rumors also that German submarines were off 

the American coast, all had a more or less depressing influ- 
ence. There might be no truth whatever about submarines 
being near the American coast, but the market for all that 
was more or less nervous: Marine war risks, moreover, have 


terly advanced. New Orleans has been selling here freely. 
vo ly io Also there has been 


So have Texas and the Atlantic States. 
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a tendency to increase the crop estimates to the neighborhood 
of 11,300,000 to 11,500,000 bales, exclusive of linters, or 
nearly f,000,000 more than some of the estimates current 
at the height of the bullish excitement some time ago. From 
parts of Alabama, too, reports have been received of less 
activity in spot trade and some depression in prices. New 
Orleans on Thursday reported a noticeable falling off in the 
demand for spot cotton. Liverpool of late has been a heavy 
seller here. This selling is based largely, it is understood, on 
the expectation of much wider differences between the two 
markets. At times Wall Street and the West as well as the 
South have sold heavily here. Some large operators 
recently sold out their holdings and have since been touching 
the market rather gingerly. In other words, there has been 
distinctly less snap in bull speculation despite the fact that 
supporting orders have been put in daily by some well- 
known interests. And there is no doubt that many are 
still convinced that the™latest set-back of over 2 cents per 
pound is only a lull in the bull campaign. Talk of 25 cents 
ultimately has by no means altogether died out. And on 
Thursday low crop ideas received some encouragement from 
a Chicago crop estimate of only 10,689,000 bales exclusive 
of linters. An estimate on the linters was added of only 
900,000 bales, whereas some recent guesses on the subject 
suggested 1,000,000 to 1,200,000 bales. Spot houses from 
time to time have been buyers on at least a fair scale. Many 
reports from various parts of the South stated that spot prices 
were not following declines in futures. There has been a 
general expectation too of a light ginning total in to-day’s 
report by the Census Bureau and also of a small crop esti- 
mate by the Government on Monday, Dec. 11. Further- 
more, after a drop of 230 points in about 10 days, many be- 
lieve that at least a ennanaty rally isdue. The short inter- 
est had increased and the technical position was supposed to 
have improved after drastic liquidation. Still, the recent en- 
thusiasm on the bull side has not been renewed. Three or 
four big declines in one season have dampened the bullish 
ardor of a good many, though, as already intimated, there are 
not wanting those who believe that sooner or later the 
market will overtop the best prices thus far seen. To-day 

rices broke wide open—over 100 points—on the ginning 
igures of 10,359,346 bales up to Nov. 30, against 9,704,000 
for the same time last year, 13,073,000 in 1914, 12,088,000 
in 1913, 11,855,000 in 1912 and 10,139,712 in 1910, when the 
crop was 12,075,000 bales. The ginning for the latest period 
from Nov. 14 to Dec. 1 had been estimated in some quarters 
at 650,000 bales, but it turned out to be 740,290 bales, 
against 992,767 for the last period, 932,337 last year, 1,405,- 
146 in 1914, 1,643,883 in 1913 and 1,359,279 in 1910. Onthe 
decline spot interests were good buyers. There was some 
talk to the effect that the bales have recently been lighter. 
It is also said that banks are not calling loans on cotton at 
the South. Some of them are, it is reported. Spinners’ 
takings of late have made a good showing. But the ending 
was unsettled at not much above the lowest prices of the week. 
Spot cotton closed at 19.15c. for middling uplands, showing 
a decline for the week of 115 points. 

The following averages of the differences between grades, 
as figured from the Dec. 7 quotations of the eleven markets, 
designated by the cores iculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 14: 


OE bt a denbnciimeniiced 0.76 on| Strict middling “‘yellow” tinged.0.22 off 
Strict good middling-.........- 0.54 on| Middling “‘yellow’”’ tinged ------- 0.43 off 
Good middling................ 0.34 on} Strict low mid. “‘yellow’”’ tinged_.0.77 off 
Strict middling..............-.- -18 on| Low middling “‘yellow” tinged_.1.17 off 
Strict low middling........-..-. 0.27 off | Good middling ‘‘yellow’’ stained .0.50 off 
Low middling...........--.... 0.66 off | Strict middling ‘‘yellow” stained 0.71 off 
Strict good ordinary........... 1.11 off | Middling “‘yellow”’ stained - - - ~~ - 0.95 off 
Good ordinary ..-.-.-.......--. 1.57 off | Good middling “‘blue’’ stained -..0.53 off 


ordinary 
Strict good mid. ‘‘yellow” tinged_0.21 on | Strict middling “‘blue’’ stained ...0.82 off 


Good middling “yellow” tinged .0.01 off | Middling “blue” stained ----.--- 1.15 oft 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 2 to Dec. 8— Sat. Mon. Tues. Wed. Thurs. 
Middling uplands..........-. 20.15 20.10 19.90 20.15 20.05 





Fri. 
19.15 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 8 for each of the past 32 years have been as follows: 


OT ar 19.15] 1908-c___.- 9.25|1900-c.__-.- 10.12] 1892-c.._.- 9.75 
1 Sgr 12.70|1907-..-.... 12.15] 1899._..... “b's 8.06 
| eS 7.50/1906....-.- 10.95 | 1898....-.- §.75| 1890......- 9.38 
SRT: 13.40/1905._____- 12.60 | 1897_.-..-. 5.88] 1889_.--.-- 10.25 
DEB a we odie 12.75|1904___._.. | area -44) 1888-....--- 9.88 
2) RRR 9.20/1903_._-.... 12.50|1895_.._--- 8.38] 1887-....--- 10.50 
Seau- =: «eed 14.80} 1902._..... 8.50} 1894_._...- 5.75| 1886-.--.-- 9.44 
| eee 14.95/|1901....... 8.38) 1893-.....- 7.81) 1885....... 9.38 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Renge..... pendieguibees popdbapediaseed — —|19.94-.06)19.58 —/19. 
20.05-.10| 20.00-.05|19.85-.90/20.08-.1 


Saturday, Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
Dec. 2. Dec. 4. | Dec. &. | Dec. 6. | Dec. 7. | Dec. 8. Week. 

December— ' 

Range. ---- 19.98-.05 19.75-.89/19.50-.76/|19.90-.00/ 19.83-.00)18.95-.57/18.95/7.05 

Closing __-_|19.96-.98 19.91-.95|19.70-.73/19.99-.00| 19.77-.79/18.90-.93;— — — 
January— i 

Range. -..-. 20.04-.19 19.86-.07/19.60-.92|20.00-.15/19.90-.18/18.90-.71/18.90/.19 

Closing -.. .|20.09-.10 20.06-.07|19.85-.86| 20.14-.15/19.90-.92|19.01-.03|— — — 
February— | 

Range.....|— — — ee ee ce le ee eee ee ee ee ee ee 

Closing....|20.19 — 20.15 —/19.95 —/|20.25 —/20.02 —/19.13 —}-— — — 
March— 

Range---.-.-. 20.26-.43 20.06-.30| 19.82-.14/20.25-.40/ 20.16-.44/19.10-.93/19.10/7.44 

Closing - - - .|20.32-.34 20.28-.29/|20.08-.09|20.38-.39|20.16-.18/19.25-.26|—- — — 
April— 

Range----- — = ee EO COO OO Oe 

Closing. ...|20.41 —j20.38 —/|20.19 —/20.47 —/20.26 —/19.34 —|— — — 
Ma 

Tange a Ee 20 .46-.63, 20.27-.51/20.04-.35|20.47-.60|20.37-.65|19.34-.17)19.34/7.65 

Closing - - . . | 20.54-.55;20.50-.51/20.30-.31)|20.59-.60)|20.37-.39/19.46-.48|——- — — 
June— 

Range--.-- =— SS eS ee EO ODO OO ee ee 

Closing....|20.57 —j20.55 —/20.35 —|20.63 —)/20.41 —\19.52 —|— — — 
July— 

Range. -.-..-. 20.47-.62| 20.27-.53/20.05-.38|20.50-.64| 20.40-.65/19.35-.19/19.35/.65 

Closing... ~|20.52-.54| 20.52-.53 | 20.32-.34/20.63-.64|20.40-.41/19.50-.54|/— — — 
Augusi— je. 


8 


Closing - --- 19.88-.90/18.95 —|— 


























September— 
Range---_-. — — —18.52-.75|18.49-.60/\— — —|18.75 —/17.90-.53)17.90-.75 
Closing_...|18.78 —|18.70 —-|18.55 —/18.75 —/|18.56-.60/17.83 —|— — — 
October— 
Range. ..-- 18.50-.60] 18 .39-.55 | 18.20-.44| 18.48-.60/18 .37-.60) 17 .61-.32/17.61-.60 
Closing - ~~ .!18.58-.59!18.54-.55!18.37-.38!18.59-.60!18 .39-.42!17.65-.70i\— — — 
tS 20c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











ec. 8— 1916. 1915. 1914. 1913. 
Stock at Liverpool... _ bales. 701,000 859, 694, 808, 
Stock ut Lomdan: ... .. 6.22. k 29,000 66,000 20,000 5,000 
Stock at Manchester--.._..-..-- 66,090 87,000 63,000 92,000 

Total Great Britain...._.___- 796,000 1,012,000 777,000 905,000 
Stock at Hamburg_-.......---- *1,000 *1,000 *8,000 15,000 
Stock at Bremen _____________- *1,000 000 *105,000 345,000 
Seoek es Havre . 6.05... .2 2... 219,000 265,000 175,000 370,000 
Stock at Marseilles ___._._._.__-- ,00 2.000 2,000 ,000 
Stock at Barcelona -.........-- 47,000 a67,000 18,000 14,000 
OGG Be GeROe oe oc ee cL Ey 225,000 225,000 25,000 34,000 
Stock at Trieste. .............. *1,000 *1,000 *10,000 14,000 

Total Continental stocks ----_- 499,000 562,000 343,000 794,000 

Total European stocks---_-_--_- 1,293,000 1,574,000 1,120,000 1,699,000 
India cotton afloat for Europe_._. 52,000 7 81, 119,000 
Amer. cotton afloat for Europe... 600,170 362,987 695,169 947,251 
Raves Brasil Sc_eflos forEurope 81,000 70,000 50,000 5,000 
Stock in Alexandria, Egypt----- 250,000 234,000 *165,000 369,000 
Stock in Bombay, India-_------- 331.099 459,000 5, 526,000 
Stock in U.S. ports........---- 1,570,007 1,578,149 1,305,705 .720 
Stock in U. 8. interior towns_-_--1,350,749 1,468,597 1,258,039 941,508 
U.S. exports to-day_-......-.--. 25,431 32,530 27,1 +224 





Total visible supply_--.------ 5,555,357 5,832,263 5,147,046 5,741,703 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 618,000 438.000 616,000 











Manchester stock. -...........- 5 68, u ’ 
Continental stock_._......-.--- *407,009 *463,000 *248,000 743,000 
American afloat for Europe---_-_- 600,170 362,987 695,169 947,251 
1. 6. pore S6eCes.. .......-...5- 1,570,007 1,578,149 1,305,705 984,720 
U.S. interior stocks. ..........- 1,350,749 1,468,597 1,258,039 941,508 
U.S. exports to-day_.....-..--- 25,431 32,530 27,133 60,224 
Total American--.-.....-..-- 4,566,357 4,591,263 3,995,046 4,348,703 
East Indian, Brazil, &c.— 
Liverpool stock.__........----- 143,000 241,000 271,000 192,000 
Tandem eteck... 5. ..........- 29,006 ,000 ,000 5,000 
Manchester stock____.....-_--- 11,0900 19,000 25,000 36,000 
Continental stock. -___...------ *92,000 *99,000 *95,000 51,000 
India afloat for Europe________- 52,000 :000 81,000 119,000 
Egypt. Brazil, &c., afloat__.___- 81,000 70,000 ,000 5,000 
Stock in Alexandria, Egypt__--_- 250,000 234,000 *165,000 369,000 
Stock in Bombay, India______-- 331,000 459,000 5, 526,000 
Total East India, &c___..__-- 989,009 1,241,000 1,152,000 1,393,000 
Totel Bimeweent.......---oon 4,566,357 4,591,263 3,995,046 3,348,703 
Tota visible supply_.______-- 5,555,357 5,832,263 5,147,046 5,741,703 
Middling Upland, Liverpool____- 12.054. ' 7.66d. | 4.28d. ' 7.26d. 
Middling Upland, New York____ 19.15c. 12.50c. 7.25c. 13.40c. 
Egypt, Good Brown, Liverpool__ 21.554. 10.20d. 7.15d. 10.55d. 
Peruvian, Rough Good, Liverpool 17.09d.  11.25d. 8.75d. 9.00d. 
Broach, Fine, Liverpool_______- 11.45d. 7.25d. 4.15d. 6 13-16d. 
Tinnivelly, Good, Liverpocl_... 11.57d. 7,37d. 4.00d. 6%d. 


* Estimated. a Revised. 


Continental imports for past week have been 64,000 bales. 
The above figures for 1916 show an increase over last week 
of 220,508 bales, a loss of 276,906 bales from 1915, an excess 


4 et bales over 1914 and a loss of 186,346 bales from 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















For the convenience of the reader we also add columns which ae Fi bibbihin Cettoneiead 
show at a glance how the market for spot and futures closed | peer ending esting Gustations for Adiddiing Cotten en 
on same days. Dec. 8. Saturday.| Monday.) Tuesday.; Wed’day.|Thursd’y.| Friday. 
~ | Galveston ....- 20.25 20.25 |20.00 [20.00 (20.00 {19.50 
Futures SALES. New Orleans._.|19.88 19.88 19.63 19.63 |19.63 {19.63 
Spot Market Market po pe 20.00 19.87 19.62 19.62 19.62 19.25 
Closed. Closed. Spot. ;Contr’ct) Total. | Savannah __-_- 20 20% 20 20 20 20 
Charleston-__-- 20 20 19% 1984 1934 19 
Saturday---|Quiet, 15 pts. dec__|Steady___.._-- tase sites ---- | Wilmington_--_-_}___- 19% 19% 19) 19% 1954 
Monday ---|Quiet, 5 pts. dec. ..|Steady_------- ----| 7,700} 7,700 | Norfolk ..._--- 19.63 19:50 |19:25 19.30 19.63 |19-13 
Tuesday --.-|Quiet, 20 pts. dec__|Steady_____._- Api Be. 500 500 | Baltimore _-_-_- 20.15 2u.00 19.85 19.85 19.85 19.74 
Wednesday- Quiet, 25 pts. adv -|Very steady..-|  ---- 600} 600 | Philadelphia ---|20.40 (20.35 (20.15 |20.40 |20.34 {19.40 
Thursday .-|Quiet, 19 pts. dec._|Easy ___..___- pasos 500} 500] Augusta__..__- 2u.13 (2.00 {19.88 19.88 [19.88 {19.63 
tae en uiet, 90 pts. dec__|Unsettled ----- eos eae o4= pon oy Sees = nt 70-38 20-08 20.00 Toon 13-78 
CRO.. on sane A : ° : . A 
SO 4 ns shnsinia tas dn ncthdeeick cd ctceue ----!| 9,300! 9,300 } Little Rock_-_-!20.50 20.50 20.50 20.00 20.00 120.00 
































DEC. 9 1916.] 


THE CHRONICLE 





2167 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the and week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periodfof the previous year—is set out in 
detail below. 



































Movement to December 81916. |Movement to December 10 1915. 

Towns. | Receipts. Ship- ; Stocks Receipts. | Ship- ; Stocks 
ments.| Dec. | ments.| Dec. 

| Week. | Season. | Week.| 8. | Week. | Season. | Week. | 10. 
Ala.,Eufaula..| 168, 9,563 75 9,149} 601, 13,733, 605, 12,318 
Montgomery. .| 755, 33,384) 2,154) 32,301) 4,720 85,581) 4,104, 82,202 
Be teas 501, 19,453; 801, 6,609) 2,185 46,604 3,236 33,176 
Ark., Helena_.| 1,200 38,721, 1,390) 20,000| 3,115 38.445) 1,836 23,487 
Little Rock..| 7,987, 166,785| 8,071) 56,032] 11,969, 91,610| 5,871 43,539 
Pine Bluff ...| 5,000, 100,947, 5,000) 42, 8,383, 75,362} 2,960 47,828 
Ga.,Albany---| (291) 20,092) 186, 2,705 442) 18,328 1,568 9,374 
thens _._..- ,685| 87,106) 3,900 40,634) 5,029) 76,324 2,148 44,888 
Atlanta... .- 14,481| 198,539) 12,060| 81,075| 6,030| 77,294) 4,115 29,960 
Augusta --.-- 11,131 294'591| 6,995|146,433| 19,268, 278,010, 11,081200,571 
Columbus...-| 2,477} 40,463) 3,180) 12,873) 1,064) 39,488 1,000, 49,211 
Macon -.-..- | 4,676, 113,721| 5,324) 25,004) 1,531| 35,742) 2,852 14,540 
EO . ccenee 2,603, 46,250 1,496, 9,593] 4,311) 44,529, 3,337| 15,597 
La., Shreveport 4,989) 124,020, 5,190, 34,755) 5,284, 90,887, 2,176 53,476 
Migss.,Columbus 502 681! 408; 2,8 1,494 9,364 996 7,998 
Greenville -..| 2,000, 47,448 1, 24, 3,000, 53,206 2,500 29,108 
Greenwood..-| 4,476 89,529, 3,277, 32,109] 7,931, 78,861, 6,041) 34,988 
eri .---| 1,071} 14,676  785| 10,143] 2,035, 20,368, 614) 13,238 
Natchez --.-- 1,438, 31,975,  479| 12,781} 500 20,704. 374 13,600 
Vicksburg -.-| 496, 11,928 248 5,948) 1,168 19,743, 900, 11,618 
Yazoo City --| 500, 17,060 10,200, 2,039 23,802 755 17,809 
Mo., St. 56,846, 496,617, 51,303 29,805] 24,683, 208,836 24,459 13.888 
N.C.,Gr’nsboro, 4,005) 44,390, 1,740 9,065! 2,733) 37,12 542, 7,317 
Raleigh. ----- 435, 8,130) 427| (776, 7,653) 750 543 
O., Cincinnati! 16,309} 89,355, 3,749| 24,212} 7,687, 83,482) 4,183 16,613 
Okla., Ardmore) 2,261| 47,300, 1,841) 11,136) 4,257, 29,858 2,237, 9,740 
Chickasha -.-| 1,800, 43,192) 1,800, 9,000| 6,290| 33,404 4,812, 10,904 
al 594 22,379 1,062; 4,329] 1,010, 8,556, 1,103 2,688 
Oklahoma -_-| 941) 27,274, 682 4,305) 1,222) 11,292 1,125, 5,070 
8.C.,Greenville| 6,098 81,543, 4,982, 39,672) 5,469 070 4,693 24,857 
reenwood...| 965 12,329 910, 5,684, 725| 14,595) 599 12,269 
Tenn.,Memphis 50,399} 730,882 36,520277,730| 43,824 530,567, 22,653316,869 
~ Samp Bape | eee "67, '365| 1,388, 5,303, 134 2,921 
Abilene..| 1,560, 57,955 2,445. 3,621| 2'807| 40,684 1,763, 6,728 
ree 441, 22,875 610\° 2,231 507) 13,528, 1,034) 3,766 
Clarksville._.| 692) 39,938 458 6,2 2,440, 21,010 1,689 9,189 
wrt 2,773, 75,155, 3,113 11,625) 2,737, 50,178 2,556 5,893 
Honey Grove.| 375 38,161, 1,440 3, 2,078, 21,174, 2,070 2,914 
Houston _---- 97,3051,804,587, 93,239 283,048) 89,6111,217,740, 76,308217,464 
loka 3,311 101,789 5,768 5, 6.712, 59.879 6,025 7,328 
San Antonio... 726 36,355 610 2,21 1,020, 41:903 821, 3,110 








Total, 41 towns 318,263 5,291,138 276,464 1350,749 300,075 3,737 817 2206351 468,597 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 
Be a bas — necessary the revision of the Visiole Supply Table and a number 
of other tables. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 

















1916—— —1915——_ 
Dec. 8— Since Since 
Shipped— Week. Aug. 1. Week. Ata. 1. 
ON ER eee 303 474,751 24,459 212,792 
Via Mounds, &c...........-... 5,724 153,416 17,859 160,513 
Via Rock Isiand____~~~~~~~7 ~- 365 5 25 73 
Je RE | Raa 4,398 61,156 4,287 49,572 
vin a ghar ee ee 8.248 _49°702 5984 374d 
po “—“—e“<e ee ee ee = . , , , 
Via other routes, &c._.......-.- 32,019 8,34 15,214 138,871 
Total gross overland-.......- 109,398 1,136.51 F 646, 
Bete tol 36,514 71,828 901 
Over! to N. Y., Boston, &c...10,964 74,170 3,532 27,895 
een interior towns_......_ ,284 52,979 10,413 36,181 
Inland, &c., from South..._._.. 9,256 157,862 8,519 79,087 
Total to be deducted_._._._--_ 23,504 285,011 22,464 143,163 
Leaving total net overland*..____- 85,894 851,503 49,364 503,738 


*Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
has been 85,894 bales, against 49,364 bales for the week last 
qots and that for the season to date the aggregate net over- 

d exhibits an increase over a year ago of 347,765 bales. 

















: f 1916——— 1915— 

In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Dec. 8_..__- 242,504 4,126,678 265,737 3,402,627 

Net overland to Dec. 8_____---_- 85,894 851,503 49,364 x 
Southern consumption to Dec. 8. 80,000 1,466,000 70,000 1,251,000 

Total marketed... ......25..< 408,398 6,444,181 385,101 5,157, 
Interior stocks in excess_..._. -- 41,799 997,015 79,440 . 991490 
P Came into sight during week.-450,197 __...__- MRGEAS. . tinemecnnd 
ie: POtal ge ee ee 7442208 ki cede 6,148,785 
North spin. takings to Dec. 8 -...111,247 1,301,461 105,078 1,124,734 


Movement into sight in previous years: 











Week— Bales. | Since Aug. 1— Bales. 
P| Oe ) 517,598|1914—Dec. 11.._________ 6,043,472 
1013—Dec. 13.........-<+- 450,984|1913—Dec. 12_______.___ 8,714,577 
oo ES | eee 519,488/|1912—Dec. 13... ..__. 8,725,339 

NEW ORLEANS CON TRACT MARKET. 
Saturday.| Menday,| Tuesday,| Wed’day,|Thursd’y,| Fri 
Dec. 2. | Dec. 4. | Dec. 5. | Dec. ri Dec. 7 Dee's: 
pens —._.-\19.45-.50|19.31-.43|19.02-.29119.47-.49119.46 
 ( 9.45-. -ol-. 19.02-.2 47-. 9.46-.55)18. 7 
r Closing- - - -- - 19.50-.52)19.42-.44|19.26-.28/19.53-.56 19/340.37 18-48-28 
‘anuary— 

Range __---- 19.56-.73)19.38-.57/19.09-.39]19.51-.65]19.45-.67|18.42-. 
Psa ‘eee 19.62-.64|19.53-.55]19.35-.37/19.64-.65 19.45-.46 1833.8 

arch— 

19.85-.03/19.69-.87/19.39-.69/]19.82-.96|19.75-.93/18.65-.50 

Closing- ----- 19.93-.94|19.83-.85!19.65-.67/19.94-.96/19.76-.78]18.84-.87 

ay— 

Range _.-.--- 20 .08-.25)19.89-.08)19.62-.91|20.06-.21/19.99-.22/18 88-.76 

(fonng aie baie 20.15-.16/20.06-.07/|19.88-.$0/20.19-.21/20.00-.02/19.10-.12 
‘uly— 

ange ...... 20.20-.35|20.03-.20/19.76-.04/20.26-.32/20.13-.33/19.04-.91 
o mon "RR 20.24-.26/20.17-.18)20.01-.03/20.32-.33/20.17-.18|19.25-.27 
ctober— 

mange ....-. 18.31-.33]18.07-.22|i17.84-.08)| 18.16-.30/ 18.08-.28]17.32-.97 

Closing. ----- 18.27-.28/18.18-.19}18.05-.07)15.30 —|18.10-.12/17.54-.35 
‘one— 

OE ie Se Quiet. Quiet. Quiet. | Steady. | Steady. | Nom. 

Options -_-_-_- Steady. ' Steady. ' Steady. ' Steady. !Ba'ly s'y!Unsettled 


























_WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
the weather during the week has favored the gathering of 
cotton, which has been completed in most sections. Market- 
ing is fairly liberal. 

Galveston, Tex.—There has been rain on one day of the 
past week, to the extent of twenty-eight hundredths of an 
a . _o thermometer has averaged 65, ranging from 

o 74, 

Abilene, Tex.—There has been rain on one day during the 
week, the precipitation being two hundredths of an inch. 
The thermometer has ranged from 30 to 78, yr Pang sa 54. 

Fort Worth, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching two hundredths of an inch. 
Average thermometer 58, highest 82, lowest 34. 

Palestine, Tex.—The week’s rainfall has been pe ig 
hundredths of an inch on one day. The thermometer 
averaged 62, the highest being 80 and the lowest 44. 

San Antonio, Tex.—There has been rain on two days of 
the week, the precipitation reaching two hundredths of an 
ae: ‘ ag thermometer has averaged 62, ranging from 

o 78. 

Taylor, Tex.—Rain has fallen on one day during the week, 
to an inappreciable extent. Minimum thermometer 42. 

New Orleans, La.—We have had rain on one day of the 
past week, the precipitation reaching six hundredths of 
an inch. Average thermometer 66. 

Shreveport, La.—It has rained on one day during the week, 
to the extent of thirty-one hundredths of an inch. The 
thermometer has ranged from 38 to 71. 

Vicksburg, Miss.—Rain has fallen on one day during the 
week, the rainfall being twenty hundredths of aninch. The 
thermometer has ranged from 40 to 77, averaging 63. 

Mobile, Ala.—Rain has fallen on one day of the week. 
The rainfall reached ninety-nine hundredths of an inch. 
Average thermometer 61, highest 77, lowest 41. 

Selma, Ala.—It has rained on three days during the week, 
to an inappreciable extent. The thermometer has averaged 
55, the highest being 71 and the lowest 30. 

Madison, Fla.—We have had rain on one day during the 
week, to an inappreciable extent. The thermometer has 
ranged from 40 to 74, averaging 60. 

Savannah, Ga.—It has been dry all the week. The ther- 
mometer has averaged 60, the highest being 73 and the 
lowest 42. 

Charleston, S. C.—Dry all the week. The thermometer 
has ranged from 43 to 73, averagi , 

Charlotte, N. C.—Rainfall for the week seventeen hun- 
dredths of an inch. Average thermometer 48, highest 66, 
lowest 39. 

Memphis, Tenn.—Weather favorable for gathering the 
crop. Dryallthe week. The thermometer has averaged 60, 
the highest being 74 and the lowest 41. 

The following statement we have also received by tele- 
graph, eygey: 3 the height of the rivers at the points named 
at 8 a. m. of the dates given: 

Dec. § 1916. Dec. PB 1915. 


eet 
New Orleans._.....-.- Above zero of gauge. 4.0 9. 
ED «. np ecncine wniahad Above zero of gauge. 5.7 15.4 
Nashville ............ Above zero of gauge. 7.9 9.9 
Shreveport.........-.- Above zero of gauge. *3.5 1.9 
Vicksburg. ........--- Above zero of gauge. 4.9 26.2 
* Below 


CENSUS BUREAU’S REPORT ON COTTON GIN- 
NING.—The Division of Manufactures in the Census Bu- 
reau completed and issued on Dec. 8 its report on the amount 
of cotton ginned up to Dec. 1 the present season, and we 
give it below, permen being made with the returns for 
the like period of the two preceding years: 

— —Counting Round as Half Bales——— 
1916. 1915. 1914 





1 5 ; 
Date ne act ceo Peni oee 504,714 939,959 1,439,556 
RE ae a ee 999,184 655,145 840,295 
NG 8 ee a oe 19,868 13,699 17,688 
eae. ae eae 46,999 50,27 72,962 
a 1,694,398 1,768,270 2,285,924 
SE REL ee SS BS Pe 420,575 19,7 82,093 
i 2S Corer. eo od 726 ,205 801,133 987,031 
TS bpp RE GUE S ae eee 51,07 37,51 61,108 
eer @ronee ee Soo Fk 567,136 612,703 674,340 
Sag ie i RE ORR TE 743,87 445,316 1,018,796 
Bower Cero s 22 fo. Ses 2S 832,141 1,021,843 1,230,168 
_ eee eS eee ae 318,086 38,8 291,183 
ee ee ee 4,344 2,781,283 3,746,578 
SNES ae SSE Sie SR a 23,161 13,126 16,81 

An otter Shates.{ 22255... Se 7,58 4,77 8, 

RE AR Bin ce ccicsstins peal aon 10,359,346 9,703,612 13,073,386 


The number of round bales included this year is 177,662 contrasted with 
93.361 in 1915 and 39,682 in 1914, and the number of Sea Island bales in 
1916 is 101,620, against 77,165 in 1915 and 63,024 in 1914. 

The distribution of Sea Island cotton in 1916 by States is: Florida, 
32,452 bales; Georgia, 67,578 bales, and South Carolina, 1,500 bales. 


CARD-ROOM WAGE DISPUTE IN ENGLAND.— 
War Act Applied.—Cables advices of date of Dec. 6 are to 
the effect that the Government is applying the Munitions 
War Act to the cotton card-room wages dispute. This makes 
a strike or lockout illegal unless the dispute is reported to 
the Board of Trade. Then, if not otherwise settled within 
21 days after date of such report, arbitration under Govern- 
ment provisions is compulsory. 


MEMPHIS COTTON CROP ESTIMATE.—The usual 
annual estimate of the cotton crop was made by members 
123 in number, of the Memphis Cotton Exchange on Nov. 
27th. The highest was 12,500,000 bales, the lowest 10,- 
375,325 bales and the average 11,111,110. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but es age Be statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 





Cotton Takings. 























1916. " 
Week and Season. : ee 
Week. Season. Week. Season. 

Visible supply Dec. 1____....- Dione. .tecewes 4,618,343) ........ 
Vales ORIN BG. Bou. ccc cel (LG 3,198,251 a aes 410 
American in sight to Dec. 8.---| 450,197 7,441,196) 464,541! 6.148.785 
Bombay receipts to Dec. 7___-- 5,000 372,000 82,000 25 ,000 
Other India de to Dec. 7__- 65,000 65,0 0 13,000 131.000 
Alexandria receipts to Dec. 6..-| 050,000 452,000 32.000 362.000 
Other supply to Dec. 6*______- x 47,000 3,000 ,000 
ee Seorty sh tan ate baie eset 5,909,046 11,575,447|6,212,884/11,970,195 
Visible supply Dec. 8... -.--- 5,555,357, 5,555,357|5,832,263| 5,832,263 
Total takings to Dec. 8 a__.-__- 353,689 6,020,090) 380,621) 6,137,932 
Of which American- -- ------ 320,689 4,963,090) 286,621) 4,811,932 
Other which other__....._.- 33,000 1,057,000 ,000! 1.326,000 





* Embraces receipts in Europe from Brazil, S 
a This total embraces since Aug. 1 the total 

Southern mills, 1,466,000 bales in 

not being available—and the aggregate amounts taken by Northern and 

f n spinners, 4,554,090 bales in 1916 and 4,671,932 bales in 1915, of 


whine 3,497,090 bales and 3,345,932 bales in American. 
b Estimated. 


INDIA COTTON MOVEMENT .—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Nov. 16 and for the season from Aug. 1 
for three years have been as follows: 















































1916. 1915. 1914. 
Nov. 16. — 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
A sine <b oe chisinwe | 43,000] 254,000! 22,000! 455,000! 8,000! 68,000 
For the Week. Since August 1. 
Exports 
Great | Contt- | Japan Great Conti- Japan 
Britain.| nent. |\&China| Total. | Britain. nent. \@ China.| Total. 
Bombay— 
7! Se Pee 5,000} 1,000) 6, 3, 43,000) 346, 992,000 
Sr (aa 3 7, 18,000 J 71,000} 335, 414,000 
1914___.| 4,000) j 36, 45,000} 10,000) 3 128, 181,000 
Caleutta— 
ES ee ae Re Pager e 1,000 5, 2, 8,000 
ad ssl <a*eatt Cieesal sacue 1,000 9, 2, 12,000 
“a RSS 1,000} 1,000; 2,000; —--_---- 2; J 3,000 
Rca conn «tt aitinael outmewdalan cei . emote Be aeccad 3,000 
| RS ees RA <<. <2 1,000) TO cnkude 8,000 
Ss dint die til ia eek eaten sn Gina ooctacl © <«niieh ates 
All others— 
1916___-| -....-| 2,000) 2,000) 3,000) 8, 35, 46 ,000 
Ee aaa 4, 1,000; 11, 43,000} 30, 84,000 
1914-_.- 2,000; 1,000) _._.--. 10,009 27,000 2, 39,000 
Total all— 
cee dh a iedamod 7,000} 3,000 7,000, 59, 383, 449,000 
i cict oakuaue 17,000) 8, 21, 130,000} 367, 518,000 
1914._..| 6,000! 7, 37, 20, 72,000) 131, 223,000 














According to the foregoing, Bombay appears to show an in- 
crease, compared with last year, in the week’s receipts of 
21,000 bales. Exports from all India ports record a loss of. 
15,000 bales furing the week and since Aug. 1 show a de- 
crease of 69,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 


the week ending Nov. 15 and for the corresponding week 
of the two previous years: 















































Alezandria, Egypt. 1916. 1915. 1914. 
Nov. 15. 
Receipts (cant rs)— 
pS Sea 353,465 261,867 277 ,820 
OSS Oe eee 2,382, 2, 816 1,101,906 
| Since Since Since 
Exports (bales)— Week. Aug. 1.|| Week.'Aug. 1.|| Week.|; Aug. 1}. 
To Live eRe 5,220 64,770|| 5,742) 58,410)}11,525) 26,212 
To Manchester--__-__- ~~~ ébie ,823]| -...| 34,230)/14,365) 23,631 
To Continent and India_|}11,972 31,997|| 2,075| 47,386)]| 3,622) 30,293 
0 DOMED. « caoscincce 11,147 24,331 4,250) 47,258]| 5,262) 20,982 
Total exports__._...-. 28,339 161,921 12,067 187,284 34,774/101,118 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ending Nov. 15 were 
353,465 cantars and the foreign shipments 28,339 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quote, awaiting developments in the matter of labor and 
shipping. We give prices for to-day below and leave those 
for previous weeks of this and last yearfor comparison: 




















| 1916 | 1915 
| 8% lbs. Shirt- ;Cot'n 8% lbs. Shirt- Cot'n 
| 32s Cop ings, common |Mid. 32s Cop ings, common Mid. 
Twist. to finest. Up's. Twist. to finest. jUp's. 
Oct. d. d. |s. d. e. OQ @&. .& Qe: dy. 6-08 4 a. 
20 15% @ 16/9 3 @11 1%/10.5710% @ 11%7 3 @8 9 7.12 
Rd 15% @ 16%'|9 5 @116 11.1410% @ I11 ? 6 @8 7%) 7.02 
ov 
3 15% @ 16%'9 6 @116 (|11.1310% @ 11%7 3 @8 3 6.91 
10 16% @ 17%/|/9 6 @11 7%/114210% @ 11%7 3 @8 3 7.01 
17 17% @ 18%)|9 9 @11 10%/12.0810% @ 11%7 3 @8 3 7.06 
24 18 @ 19%)9 6 @11 104%/11.9010% @ “re 3 @8 4%] 7.28 
1 18 @ 194/19 6 @11 10% 12.2111% @ 12%6 6 @8 7 7.50 
8 18% @ 19%/19 6 @12 1% 12.0511% @ 124%6 9 @8 10 7.66 








SHIPPING NEWS.—Shipments in detail: 
—— bales. 


NEW YORK—To Liverpool—Dec. 2—Lapland, 371-.-..Dec. 
St. George, 3,074...Dec. 6—Laconia, 1,233...Dec. 7— 
Cents, Gs TR, BU a hae he PS edd tence cccueccocseene 7,792 
To Manchester—Dec. PEED. bios nc edeinudas bend 626 
To Gothenburg—Dec. 1—Stockholm, 3,000---.--...---.---- ,000: 
To Genoa—Dec. 2—Cretic, 1,494; Duca d’ Aosta, 500_.-...--- 1,994 
To Naples—Dec. 2—Cretic, 600--.........-.--.--.....---- 600: 
To Venezuela—Dec. 7—Maracaibo, 100_..--...------------ 100 
GALVESTON—To Manchester—Dec. 1—Ramon de Larrinaga, 
Le ae ee eee 15,594 
To Gothenburg—Dec. 7—Losna, 3,500_--.-....-.--------- 3,500 
NEW ORLEANS—To Liverpool—Dec. 4—Baron Ogilvy, 4,188- -- 
Dec. 6—Engineer, 10,312; Mercian, 9,139.....-.....-.--- 23 ,639 
To Havre—Dec. 7—Caroline, 6,106......--...--.--------- 6,106 
To Barcelona—Dec. 2—Barcelona, 1,600.-....-...---.------ J 
To Genoa—Dec. 6—Havo, 11,581; Monginevro, 500. -.------ 12,081 
SAVANNAH—To Liverpool—Dec. 6—Penichi, 400-----------_- ; 
To Manchester—Dec. 6—Penichi, 3,522_......--..-------. 3,522 
To Rotterdam—Dec. 7—Norfolk, 800.-_..--.....----.------- 800 
BRUNSWICK—To Liverpool—Dec. 6—Antillian, 7,754-..-......- 7,754 
WILMINGTON—To Genoa—Dec. 2—City of Wilmington, 9,850. 9,850: 
NORFOLK—To Brest—Dec. 4—H PP ind ka ke eras a « eins 710 
BOSTON—To Liverpool—Dec. 2—Bay State, 2,006...Dec. 4— 
Oe SES a ee eee eee 3,070: 
To Manchester—Nov. 30—Ninian, 1,639__.....-.-.------- 1,639 
To Yarmouth—Nov. 30—Prince Arthur, 128.__..-..------- 
BALTIMORE—To ep ee i 29—Comber Range, 1,189-. 1,189 
PHILADELPHIA—To Liverpool—Dec. 1—Georgic, 4,040.---.-.- 4, d 
To Genoa—Nov. 27—Jo ve Se ale ee 
SAN FRANCISCO—To Ja ov. 30—Kinkasan Maru, 10,625 
..-Dec. 2—Kwanto Maru, 5,068_.___-...--------------- 15,693 
To Viadivostok—Nov. 29—Suki Maru, 3,196__.--.-.------- 196 
TG 0c Radindn cabbeed erably sok een eddbbn nace dua 128,923 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Vlad., 

Britain. Ports. land. North. South. &c. Japan. Total. 
en... ee tase enee 000 2,594 100 Ci... ‘3G 
"Sa Gee eee ee 
Sew eg 124 Cae, scan. ace «dane: : by 34 
ee e. iee dace.” paen se 
ce ee as. a wens: sees ee 
Norfolk ___.- naare ile Ost PRS Ae a ee ay soca 710 
Boston __.._- ee a” (peace “ean. Poa toca - Se 
fan Bramciecd 2. 2zz IZtl rll. (8,566 18,863 16000 

Total __.__ 69,265 6,816 800 6,500 26,425 3,424 15,693 128,923 
The exports to Japan since Aug. 1 have been 212,462 bales 


from Pacific ports. 
COTTON FREIGHTS.—Current rates for cotton from 


New York are as follows, quotations being in cents per pound: 
Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 2.00@2.25c.; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.60c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; 
Gebenberg, 3.00@3.25c.; Barcelona, 2.00@2.25c.; Lisbon, 2. -f 
Sparse. 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai, 
3. : ed; Bombay. 3.00c.; Vladivostok, 2.50c. 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
Nov. 17. Nov. 24. Dec. 1. Dec. 8. 
Sales of the week____..._..-_-- 41,000 37,000 34,000 38,000 
Of which speculators took - - - -- 3,000 3,000 ann “amano 
Of which exporters took--__--_- 3,000 3,000 A ed 
eo OO ee eee 29,000 27 ,000 27 ,000 29.000 
oo ee 2,000 2,000 3,000 2,000 
I 74,000 110,000 77,000 90 ,000 
fs ee aoe 635.000 672,000 712.000 701,000 
Of which American... _--- 499,000 543,000 581,000 588,000 
Total imports of the week--_-_-__-- 84,000 149,000 121,000 81,000 
Of which American. _-._._.-_- 70,000 140,000 96.000 49.000 
Amount afloat_._.........-.--- 383,000 323,000 319,000 ------ 
Of which American ___..._--- 318,000 261,000 265,000 ------ 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. | Tuesday. | Wednesday | Thursday. Friday. 
Market, 
12:15 Moderate Quiet Moderate | Harden- Quiet 
P.M. demand. demand. ing. 
Mid.Up!'ds 11.99 11.71 11.95 12.19 12.05 
Sales _____ HOLI- 9,000 6,000 7,000 8,000 6,000 
Spec .&exp DAY. 500 500 500 800 600 
Futures. Irreg. at |Quiet,unch.| Quiet at | Irreg. at Steady 
Market 12@16 to 2 pts. |1 pt. dec.to| 7@10 pts. | 3 to 6 pts. 
opened | pts. dec. decline. 1 pt. adv.| decline. dec. 
Market | Steady at | Steady at | Steady at |St’y, 1 pt. Easy 
closed | 15@24 7 to 14 25@34 adv. to 8 |29@33 pts. 
} pts. dec. | pts. dec. | pts. adv. | pts. dec. | decrease. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 1183 means 11 83-100d. 






























































8,000 tons. 
i tributi 


' been only 495,000 barrels, against 927,000 on Nov. 1. 
year ago they were 457,000 barrels. 





a general export demand, the 


And altho 





Des. 2 | Saturday.; Monday Tuesday.| Wed'day.|Thursday.| Friday. 
oO se |] ee ——w —_—-—— 

Dec. 8. |12%|12%! 12% 4 |12%:4 12% 4 |12%) 4 12%) 5 

p.m.\p.m.| p.m. |\p.m.\p.m.|\p.m. p.m, p.m.|p.m.|\p.m.\p.m.|p.m. 
d.!da.| a. |\a d.|d. d.|d.|d.|d. 

NE 11 83 |73 (53 |61 17 95 |99 |96 {85 1/63 
Jan.-Feb. _ 11 88 |78 |60 |67 (83 O1 |O1 |95 (89 |67 
Mar-Apr HOLI- |12 05 195 |77 |82 j95 |13 |12 |10 |02 {79 
May-Jun DAY. /12 19 |09 /|91 (95 |OS (24 |20 |18 j12 {88 
July-Aug_ 12 19 |03 |91 (95 j08 |24 19 |18 |12 |88 
Oct.-Nov- 11 18 110 101 (03 12 (28 19 |20 114 [89 


Friday Night, Dec. 8 1916. 


Flour has been rather quiet so far as domestic business is 
concerned, but prices as a rule have been firm, in sympathy 
with a rise in wheat. 


h there may not have been 


"itesk Government bought 
Flour stocks on Dec. 1 at the principal 
centres outside of Minneapolis are said to have 


is- 


A 


The decrease in West- 
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ern stocks is said to be due to a hurrying of supplies eastward 
before the close of navigation. Recently France bought to 
a fair extent. But, take it for all and all, buyers, both do- 
mestie and foreign, have been restricting their purchases as 
much as possible. The total output last week at Minneap- 
olis, Duluth and Milwaukee was 411,000 barrels, against 


425,000 in the previous week and 538,000 last year. Total 
since Sept. 1, 5,345,000, against 6,923,000 in 1915. ‘ 
Wheat advanced on a good demand from Europe. It is 


still a case of a world’s shortage in the wheat crops and a 
demand in American markets to make it good. Export 
sales this week have ranged from 500,000 to 2,000,000 bush- 
els a day. Foreign news has been bullish. The French crop 
is 110,000,000 bushels smaller than the last one. The 
weather in Australia has been bad for harvesting. Crop 
reports from Argentina have been bad and Buenos Aires 
prices in a single day advanced 7 cents on wheat and 31% to 
6 cents on corn. The Rosario Exchange has decided to put 
a minimum price on spot wheat of equal to $1 38% per bush- 
el. This is certainly of decided interest with ocean freights 
searce the world over. Bad weather in Europe is also a 
feature. It has been wet and cold in the United Kingdom 
and the crop prospects are not good. What is more, the 
English acreage has been reduced. Native offerings of 
wheat at Liverpool are small and foreign arrivals are only 
moderate. In France, too, the outlook is unsatisfactory. 
Bad weather and the scarcity of labor have combined to cut 
down the acreage. France will have to import on a large 
seale. Jn the Balkan States, too, the weather has been wet 
and cold and-the crop outlook is not ravorable. Owing to 
the big military operations, a reduction in the acreage is 
expected. The invading armies have captured large sup- 
plies of grain in Rumania. In Greece stocks of grain are 
small. arvesting in Italy has been delayed by bad weather 
and the scarcity of labor. Italy will have to import 
considerable wheat. Drought is complained of in 
Spain. Portugal will be obliged to import on 
a liberal scale as its crop is short. Excessive rains and 
hailstorms have done harm in New South Wales. In Vic- 
toria there has been a good deal of rain just as harvesting 
was about to begin. The world’s shipments of wheat last 
week were only 9,395,000 bushels, against 12,200,000 in the 
same week last year. The Argentina crop is said to be only 
8,000,000 bushels above the domestic uirements. Ru- 
mors from Washington are that the Administration is averse 
to an embargo on the exportation of foodstuffs from this 
country. On the other hand, there have been reports of 
an embargo by some of the Southwestern railroads inst 
Galveston. Less demand from Greece is reported, though 
it was a heavy buyer of flour at one time. On Thursday 
prices turned downward after an early advance. It was 
understood that adverst rumors from Washington in regard 
to Germany’s note on the subject of the sinking of the 
Arabia had some effect. Also at 1:30 o’clock on Thurs- 
day morning a British cruiser off Sandy Hook is said to 
have sent broadcast by wireless telegraphy: ‘German sub- 
marines may be met anywhere in the Atlantic, especially 
west of 60 degrees west. Keep good lookouts. Show no 
unnece lights. Avoid all trade routes and converging 
points.”” Nobody seemed to know anything about the matter 
in New York shipping circles but such talk naturally caused 
more or less apprehension. In any case May wheat which 
went up to 182%, or 20 cents above the low point last Mon- 
day fell later to 173 AR Still it is maintained that Europe 
will have to buy largely in this country as the shortage of 
supply across the water is greater than most people realize. 
Early in the week there was a decline owing to a sudden 
rise in rates for money. This caused heavy Wall Street 
selling. Besides ocean freight room has been scarce and 
high. Railroad embargoes are still in force to the seaboard. 
To-day prices declined and the net advance for the week is 
only moderate. It was reported that Argentina is offering 
wheat in this country and that the shipments to Greece from 
the United States may be held up by the Allies. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


on. Tues. - Thurs. Fri. 
Web. Bs oi vas cc ae caeeused cts_181 180% 184% 189 187% 180 
DAILY CLOSING PRICES OF EBar FUTURES IN CHICAGO. 


at. on. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_166 


162% 166% 169 168 163 
May delivery in elevator______--~- 173 172% 176% 180% 178% 174 
July delivery in elevator___.__--- 141% 141% 146 150% 148% 147% 


Indian corn advanced sharply, partly in sympathy with a 
rise in wheat. Liverpool takes the ground that the general 
statistical position favors holders. Though the crop out- 
look in Argentina has latterly improved somewhat, it is 
taken for granted that the yield be much smaller than 
the last one. Cold weather in England has been stimulating 
the consumption and Argentina has been offering sparingly. 
American offerings in the English market have also been at 
firm prices. The Rosario Exc has fixed a minimum 
pre on spot corn. That is ed in this country as a 

ullish factor. It is also worthy of note that there has been 
some covering of late in Chicago by interior dealers who had 
corn sold for November shipment. The interior movement 
of corn has been somewhat retarded at times by bad weather 
at the West. Moreover, there are rumors from Washing- 
ton that the Administration does not favor an embargo on 
the exports of foodstuffs from this country. The corn crop 
in Argentina does not promise well, and latterly Liverpool 
prices have been especially strong with arrivals light and 
stocks inadequate to meet a growing consumption. On the 





other hand, it is well to bear in mind that the car shortage 
is a more or less serious factor in the situation. It has caused 
railroad embargoes, which naturally tend to restrict export 
business. Besides there is a scarcity of ocean freight room. 
Finally there is persistent talk to the effect that attempts will 
be made at the present sessions of Congress to have an em- 
bargo put on exports of foodstuffs from this country. Latter- 
ly, beneficial rains have fallen in Argentina and country 
offerings have increased at our Western markets. To-day 
prices fell in sympathy with those for wheat and also because 
the interior movement was large. 


DAILY CLOSING PRICES OF NO. 2 sa CORN IN NEW YORK. 
Sa 


t. on. Tues. Wed. Thurs. Fri. 
Bem. 2 We se cts_1024% 104 105% 108% 108% 106% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 86% 87% 90% 93% 92% 89% 
May delivery in elevator_________ 90 92% 95% 93% 91 4 
July delivery in elevator_________ 89% 90% 92% 95 93% 91 


Oats advanced on a good demand, a strong Liverpool 
market, and no very large receipts in this country. At 
Liverpool, too, the arrivals have been moderate, and the 
Continent is a free buyer. Argentina has been shipping very 
little and the same is the case with this country. Chilian 
oats have been strong in Liverpool. At the same time there 
has been a rather large export inquiry here. Last Tuesday 
the sales to Europe were about 600,000 bushels. Farmers 
have not been disposed to sell freely, and the visible supply 
has fallen off. Liverpool reports the market firm with a 
good demand and arrivals light. At one time, however, 
prices were weak, partly owing to a railroad congestion which 
interfered with export business. Besides, it is not forgotten 
that supplies are very large. Receipts of late, it is true, have 
not been large, but this fact is attributed to a sho e of 
ears rather than to anything else. To-day prices declined 
and the net advance for the week almost disappeared. 
Exporters took 100,000 bushels of barley during the week. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri 
Standards.cts.58%-58%% 59-594 594-60 614%-61% 61%-61% 5934-60 
No. 2 white__58%-59\%4 594-60 60-60% 61%-62% 61%-62\% 60 -60% 

DAILY CLOSING PRICES oo ee oe IN CHICAG 
on 


oO. 
ues. Wed. Thurs. Fri. 


December delivery in elevator.cts. 52. 51% 52% 54 53% 52 
May delivery in elevator________-_ 55% 55% 57% 58% 57% 56% 
July delivery in elevator____.__-- 53 52% 544% 55% 54% 53% 
The following are closing quotations: 
FLOUR. 
Winter, low grades_-_-_-_$6 60@$7 60, Spring, low grades ____$5 85 60 
Winter patents_______- 860@ 8 90 anaes atonlaben. sacks. 8 ses 10 
Winter straights __.__- 8 35@ 8 60 clears, --- 735@ 810 
inter clears__._____- 7 85@ 8 10) City patents_________. 10 40 
Spring patents___._-_- 9 20@ 9 45| Rye flour _________--_- 775@ 810 
Spring straights_____-_- 8 85@ 9 10| Buckwheat flour_____- 470@ 500 
Spring clears_________- 795@ 8 20| Graham flour______--- 6 40@ 7 65 
GRAIN, 
Wheat, per bushel—f. o. b.— Corn, per bushel— 
N. Spring, No. 1, new___-$1 99 RE A 
N. Be my NE VIR S  aeatceee” atE Des ein ci BeBe cow 
Red win dried__. 1 06% 


ter, No. 2, new__- 1 80 
No. 2 1 


No. 2 yellow kiln 
in 


tina Nom. 
Rye, per bushel-— 





Standard ___........- 914 New York______--c. i. f. $1 57 

Ro: 4 WAS SOR) ate iae St atl a 
oO. ~ ears ariey, Maiting....-.. 

No. 4, white._._..-_- 584 @59 Barley, feeding ------ 1 oo 


The statement of the movement of breadstuffs to market 
indicated below are pre by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 

































since Aug. 1 for each of the last three years have been: 
Receipts at— | Flour. Wheat. Corn : Rye. 
DddIs.196Ibs.|bush. 60 lbs.\bush. 56 lbs.'bush. 32 lbs .48Ibs.|bush .561bs . 
hicago--__- 127,000! 990,000; 2,537,000, 2,470, ,000| 212,000 
Minneapolis _| _____.-- 3,544, 559,000 866, 273,000 
gaat aS 1,295,000} -.---.--. , 65,000 
Milwaukee _- 41,000, 363, 604,000 115,000 
en 42, Pe a era Be 
Detroit_____- 5,000) 39, pts a” ” neuearaiaen Reaper tin te 
Cleveland -_- 3,000 12, 26,000 13,000 
St. Louls_...| 87,000; 624, 398, 13,000 
Peoria _..__- 000 22,000} 904, 16,000 
Kansas City_| ..._._-- 1,683,000, 402,000; 94,000) -.......| ...._... 
eee oe Pe es 718, Gey  peabeS: Doering 
Total wk.1016 301, 9,332, 6,232, 000) 707,000 
Same wk.1915) 466, 18,639,000, 4,778,000 903,000 
Same wk.1914, 454,000) 11,412,000) 11,339,000 000} 825,000 
Since Aug.1— | 
cad 6,860,000/194,015,000| 65,342,000 135,069,000/48,315,000|13,233,000 
a 7,332,000/251,613, 62,521,000 115,815,000/49,958,000)13, 114,000 
1914____.- 7,965 ,0001238,855, 75,263,000 134,894,000/47,154,000/12,169,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 2 1916 follow: 
































Recetpis at— Flour. Wheat. | Corn. Oats. | Barley Rye. 

Barrels Bushels. Bushels Bushels hels. 
New York... 133, 2,167, 438 172, 104,000 
Portland, Me.) ...--.-- 229, 184, 6,000) -....... 
Philadelphia - 31, 528, 152, 1, 5,000 
timore --.. 7 526, 576, 46, 106,000 
N’part N@WS.| 22.2224) --n-ccene] coeccwees] onceeecen| ceeecece| ennnecee 
obile. ..--- 11,000; ..--.-.-- GEE ScSaccanl d4bcamee 
1m lien gal 35, psy eas aera 
Montreal..._| 20,000, 448, ~~" 30,000] ~~ 238,000] ~~ 32,000, -2-27722 
ream 46, 229, 184, 6, ak wales 
Total wk.191 378, 5,136, 453, 1,886, 263, 215,000 
Since Jan.1'16 325.000 S128. 55,161 ,000|170,474 :169,000/15,390,000 
Week 1915..-| 690,000| 10,015, 860,000 4,645,000 648, 451,000 
Since Jan.1°15 (800,000, 10,015, 51,067, 141,402, 13,969, 14,008 ,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Dec. 2 are shown in the annexed statement: 



































Wheat. Corn. Flour. Oais. Rye. | Barley. | Peas. 

Exports from— bushels. | bushels. | barrels.| bushels. |bushels. bushels . bushels . 
INOW TORR occ edin 2,189,637 2,540; 33,997 SUBAF) eannds 160,363} ...... 
Rs BER snindl| DORM (ade deiad Came ékedsand wundda!eoasladh tonneau 
Boston... ..- ---| 143,558 a BO Oey GE petiarh ton pipe’ 
Philadelphia -_-....- BAMA Sabek ee RUE Aatkedel Uabanal coul@cl douse... 
Baltimore.....--.} 170,400) 185,542] 1,470) 622,995) 70,857| 21,557) ______ 
Norfolk - ..- ee! ee res. DAT | hatbeetl chenawh wooneal Soba xu 
Mobile. --._- jatt asnetan 26,000} 11,000 CMG) bikonaal dacupel accéce 
New Orleans._....}| 732,000 42,000] 97,000 | a eee ee 
Galveston -- ae ROR) asscccnl eallvtnl aaabidnl adnan ocadanl koaaeo 
Montreal. ....---- 941,000} 282,000} 65,000) ....._- 27,000|244,000| _.____ 
St. John, N. B_--- GE MOUL nh cannegh cagudd| | 6udeendd pseeedl Rntne al whbde a 

Total week... 3,583,595] 606,3681264,748| 752,308] 97,857/415,920} ______ 
Week 1915......- 9,791,186} 314,796|337,706|2,359,915|252,940/733,118 726 











The destination of these exports for the week and since 
July 1 1916 is as below: 




















Flour. | Wheat | Corn. 
Exports for Week 
and Since Week | Since Week Since | Week | Since 
July 1 to Dec. 2 July 1 Dec. 2 Julyl1 | Dec. 2 July 1 
1916. 1916. 1916 1916. | 1916. | 1916. 
Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-_| 93,148) 2,200,447| 2,429,075) 54,688,190) 350,286 12,014,877 
Continent.....-. 68,767| 2,450,584) 3,153,520| 77,455,962) 185,542, 7,136,367 
So. & Cent. Amer.| 38,925 722,359 1,000 138,031, 21,540 503,157 
West Indies_-_.-. 60,438 cree 6,785) 48,052, 1,161,035 
Brit.No.Am.Cols.| ‘310 SEE: sthonduesl  xenanh one | rena 710 
Other Countries..} 3,160 pT Sk a oe 5,660) 948) 15,482 
NE a cia, ot ec 264,748 6,379,292] 5,583,595/132,294,628| 606,368 20,832,628 
Total 1915... 337,706) 5,337,964] 9,791,186 131,807,449} 314,796; 5,253,935 











The world’s shipment of wheat and corn for the week 
ending Dec. 2 1916 and since July 1 1916 and 1915 are 
shown in the following: 





























Wheat. | Corn. 
Exports. 1916. al915. | 1916. a1915 
Week |  Stnce Since | Week | Since Since 
Dec.2. | July 1. July 1. | Dec. 2. | July 1. July 1. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
NorthAmer*| 7,587,000/172,703,000|173,092,000, 509,000, 21,062,000} 3,403,000 
Piicwncadl weudkead 5,942,000} 3,288,000, -..----- [WERT Sdscancon 
ee Se eee | =->------ oose----- | w-nnnn-- | woennnos-| ~-------- 
Argentina --| 1,160,000) 28,723,000| 6,608,000 2,567,000, 63,827,000 101,699,000 
Australia.--| 400,000) 16,632,000, 184,000, -...---- | eee wai boosie 
India_-.__- 88,000, 16,288,000, 8,608,000, -___-__- Pe haan eee 
Oth. countr’s} 160,000, 3,383,000, 3,912,000, 16,000, 2,469,000} 3,011,000 
Total ____| 9,395,000/243,671,000/195,692,000| 3,092,000, 87,639,000 108,113,000 
a Revised. 


* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United | 
Kingdom. | Continent | Total. | Kingdom.| Continent.) Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Dee. BIG1G..). gecssesal’ d500sc0= ee i er eee s= 21,803,000 
NOT. DP IGES-~-| sinasacel Soeisnan Re od ee Ee '23,921,000 
oath fn ed eee) Geer ee HF a’ er eee '21,385,000 
Deo” BI914..) 02.500 sence es BE POOMIN <ccenenn| woawecs= 125,704,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 2 1916 was as follows: 

GRAIN STOCKS, 






heat, Corn. Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
SE BE Rctcadnateanee 4,199,000 151,000 1,787,000 207,000 589,000 
RSE ee ee 59,000 89, 10,000 88,000 -..... 
ee 1,984,000 31,000 467,000 33,000 11,000 
ee ee es 2,911,000 73,000 669,000 436,000 124,000 
Newport News-.....------ Spmor: © scasnes 717,000 Da .dehtenke 
Rew Orteens. .«....ccasee 3,288,000 51,000 [owe  pnnasdwe 98,000 
CINONOR. os canckexuack 2,628,000 SRG Lasuess _aiahea’ demic 
ES ere 3,621,000 13,000 2,973,000 85,000 868,000 
I es oe ee 1,743,000 66,000 605,000 00. wtuicon 
Detroit _ - a 56, 79,000 299,000 o> sabia 
Chicago .-. 5,293,000 ort ane 20,979,000 55,000 244,000 
Milwaukee. -.-- --- 1,043,000 27,000 1,398,000 88,000 555,000 
pl Se wae ne wate 1,081,000 92,000 993,000 
Minneapolis. .--10,656,000 18,000 7,038,000 673,000 590,000 
St. Louis ._. --- 2,220,000 63,000 0,000 11,000 19,000 
Kansas City. .--11,617,000 86,000 3,864,000 eee 
POO ...<-- aie 14,000 62,000 i. ant@mn ova hiioe 
Indianapolis. --- 283,000 299,000 . -sinsapean le aceutoaelate 
ae Sea .-. 1,589,000 229,000 1,559,000 97,000 12,000 
SERRE PREPS 1,366,000 101,000  ) ae 637,000 
Os Canal and Rivet..o.<.ca .* Veanues) | Seaeea oN 





2,677,000 47,458,000 1,959,000 4,742,000 
Total Noy. 25 1916_.---. 63,362,000 1,696,000 47,844,000 2,072,000 4,222,000 
Total Dec. 5 4,344,000 19,597,000 2,622,000 5,616,000 
Total Dec. § 1914...-- 72,374,000 6,153,000 31,463,000 1,683,000 5,077,000 
Note.—Bonded grain not included above: Wheat, 2,777,000 bushels at New York, 

27,000 Baltimore, 154,000 Philadelphia, 472,000 Boston, 5,122,000 Buffalo, 860,000 

Duluth; total, 9,412,000 bushels, against 11,942,000 bushels in 1915. Oats, 222,000 

New York, 11,000 Baltimore, 67,000 Duluth, 1,447,000 Buffalo; total, 1,747,000 

bushels, against 775,000 in 1915; and barley, 295,000 New York, 29,000 Duluth; 

total, 324,000, against 40,000 in 1915. 








Canadian— 

pS CS aa 1,363,000 4,000 5,281,000 ~-..-..-. 81,000 

Ft. William & Pt. Arthur..12,520,000 --.---. NE, “ing ncaveeen,! |, ete 

Other Canadian *___--..-- 11,800,000 = -.--.- DE.» Stacia tata ata 
Total Dec. 2 1916*_._..25,683,000 4,000 18,860,000 --.---.- 81,000 
Total Nov. 25 1916*__..25,849,000 47,000 17,261,000 1,000 81,000 
Total Dec. 4 1915-..-.-.-. 21,988,000 5,000 10,624,000 18,000 7,000 
Total Dec. § 1914..--- 13,542,000 117,000 5,120,000 -.-.... 2,000 
Summary— 

SERRE. cncencontenanss 62,026,000 2,677,000 47,458,000 1,959,000 4,742,000 

re 25,683,000 4,000 18,860,000 --.-.--.- 81,0 
Total Dec. 2 1916...-.- 87,709,000 2,681,000 66,318,000 1,959,000 4,823,000 
Total Nov. 25 1916..-.-. 89,211,000 1,743,000 65,105,000 2,073,000 4,303,000 
Total Dec. 4 1915....-. 70,784,000 4,349,000 30,221,000 2,640,000 5,623,000 
Total Dec. 5 1914...-. 85,916,000 6,270,000 36,583,000 1,683,000 5,269,000 





* Including Canadian at Buffalo and Duluth. 
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THE DRY GOODS TRADE 


New York, Friday Night, Dec. 8 1916. 

The quiet undertone noted in the markets for dry goods a 
week ago appears to have become more general as there has 
been a further decrease in the volume of business. Primary 
markets have also been less active than they have been for 
several months past, and while the lull is weleomed by both 
merchants and manufacturers there has been more or less 
uneasiness in some quarters as it is believed that the high 
prices are exerting a restraining influence on consumption. 
Values, however, so far have not displayed any signs of weak- 
ening, but instead are firmly maintained and in some in- 
stances have been advanced. Manufacturers are not press- 
ing sales and continue to discourage the placing of forward 
contracts, as they are well sold ahead. They still complain 
of the high cost of production and see no indications of any 
relief in that direction within the near future. Mills likewise 
are sold ahead and in some cases have their output sold well 
into next summer at very satisfactory prices. During the 
past week attention has been given largely to securing de- 
liveries on old contracts, which continue to be very back- 
ward, and merchants are especially interested in obtaining 
goods for distribution during the early part of the new year. 
There has been little accumulation of supplies as retailers 
are moving goods into consumption on a more liberal scale 
than usual at this time of the year, and many classes of goods 
are becoming very scarce. In some quarters there have been 
freer offerings of unfinished goods, due to a desire of holders 
to reduce stocks before taking inventories at the end of the 
year. Retail business throughout continues active and the 
coming holiday trade is expected to be record-breaking. A 
moderate demand is noted for goods for export and a more 
cheerful feeling prevails in this division of the market. 
Fair purchases of drills for shipment to India have been made 
during the past week. 

DOMESTIC COTTON GOODS.—Although a quieter 
undertone prevails in the market for staple cottons, prices 
remain firm with no disposition to offer concessions in 
order to move goods. Jobbers continue to do a fair trade 
while distribution in retail centres continues on a scale 
never before witnessed at this time of the year. Despite 
the fact that bleached cottons rule quiet, prices display 
a hardening tendency, owing to the fact that there are 
many old orders still unfilled. Manufacturers of fine goods 
complain that present values for goods are too low when com- 
pared with the high cost of production and raw material, and 
state that the outlook is for further advances on some lines. 
Dress ginghams and printed goods are in active demand, and 
there are many complaints on the part of merchants about 
the inability to secure sufficient quantities to meet their re- 
quirements. Merchants are also finding it difficult to place 
additional orders for various lines of wash fabrics as supplies 
are light and mills well sold ahead. Gray goods, 38-inch 
standard, are quoted at 8%<e. 


WOOLEN GOODS.—The markets for woolens and wors- 
teds continue to rule very firm with the demand active, as 
merchants are endeavoring to cover their requirements as far 
ahead as possible in anticipation of still further advances. 
The raw material situation continues to grow more serious 
and there is little prospect for any improvement within the 
near future. In the men’s wear division of the market 
prices rule particularly firm with sharp advances noted on all 
re-orders for spring delivery. Buyers, however, appear to 
be eager to place orders as their supplies are light and they 
are desirous of securing sufficient goods to carry them into 
next year. Jobbers report that spot goods have been pretty 
well cleaned up. As regards dress goods, mills are reported 
to be so well sold ahead that they are unable to accept addi- 
tional orders for spring. There is also said to be a good 
inquiry for men’s wear serges for fall 1917 delivery, although 
the season has not as yet been opened. 


FOREIGN DRY GOODS.—Trade in linens continues 
fairly active, although supplies are becoming scarce and more 
difficult to obtain. While prices rule very firm, various 
substitutes and mixtures are also advancing, owing to the 
high cost of raw material. Many buyers would prefer to pay 
the slight difference for pure linens, but are obliged to take 
the substitutes, owing to the searcity of the former. Recent 
arrivals of linens have been small, and many interests report 
that their orders have been only partly filled. Labor con- 
ditions abroad continue to grow worse with little indication 
of improvement, and as a result the output of mills is greatly 
curtailed. Little change is noted in the market for burlaps,,. 
which continue to rule quiet, owing to the scarcity of supplies. 
Light weights are quoted at 8.75c. and heavy weights at 10c.. 





to 10.25c. 
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MUNICIPAL BOND SALES IN NOVEMBER. 


Municipal bonds placed on the market during the month 
of November aggregated $15,136,378, making the total for 
the eleven months $410,607,988. A year ago in November 
the output reached $28,815,595, and for the eleven months 
was $463,644,631. There were also negotiated in November 
$11,668,517 of temporary loans, including $9,504,900 reve- 
nue bonds and corporate stock notes issued by New York 
City. 

The total sales in Canada during November were $8,955,- 
526, including $3,800,000 5% bonds of Montreal, Que., and 
$1,500,000 414s and $2,594,000 5s (6 issues) of Toronto, Ont. 

In the following we furnish a comparison of all the various 
forms of obligations put out in November during the last five 


years: 
1916. 1915. 1914, 


s $ 
Permanent loans (U.8.)15,136,378 28,815,595 21,691,126 
*Temporary I'ns (U.S.) 11,668,517 14,569,879 9,188,325 
Canadian I'ns (perm’t). 8,955,5267109,865,549 2,737,198 
Gen.fund bds.(N.Y.C.)12,500,000 8,500,000 None 
General fund bonds 
(Baltimore, Md.)--- 


1913. 1912. 


$ 
30,708,685 13,021 ,999 
56,728,048 16,278,883 
13,229,748 7,588,624 
None 5,000,000 


300,000 
Mehta bin alin ole 48,260,421 161,751,023 33,916,649 


300 ,000 300,000 
100,966,481 42,189,506 


* Includes temporary securities issued by New York City, $9,504,900 in 1916, 
$11,503 677 in 1915, $1,471,900 in 1914, $54,983,733 in 1913 and $13,086,421 in 1912. 
z Includes $100,000,000 loan made by Dominion Government. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1916 were 217 
and 323, respectively. This contrasts with 373 and 516 for 
October 1916 and with 378 and 519 for November 1915. 

For comparative purposes, we add the following table, 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 








Month For the Month For the 

November. Eleven Mos. November. Eleven Mos. 
i $15,136,378 $410,607,988 
Peiitiounens 28,815,595 463,644,631 | 1903_.....-- $14,846,375 $138,789,253 
SR 21,691,126 444,862,916/ 1902__.____. 13,728,493 136,895,772 
Sa 30,708,685 358,611,490/ 1901__..._--. ,989,144 116,092,342 
REF 13,021,999 358,893,919 | 1900__....-- 9,956,685 123,572,311 
es 19,738,613 360,830,804 | 1899_.....-.- 8,790,489 113,131,780 
ee Sap RS 24,456,351 283,414,600 | 1898_....---. 7,721,284 95,778,450 
Pvcdessns 18,906,555 307,673,842 | 1897_..-.---. 6,868,775 120,128,531 
): | Sere 28,427,304 285,747,250 | 1896_...-..-- 34,913,894 95,831,773 
| | EROS 4,408,381 213,924,703 | 1895_..-..-- 6,524,901 105,475,829 
: SEE Er 12,511,550 180,483,172 | 1894__....-. 4,549,580 103,689,851 
| ee 25,888,207 174,825,430 | 1893....---. 7,300,770 60,114,709 
| ia 32,597,509 240,819,161 | 1892......--. 5,176,012 80,526,266 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


News Items. 


Alabama.—Results at General Election.—The following 
measures were submitted at the general election on Nov. 7: 


Proposed Amendment No. 1, providing that the following shall be 
adopted as Article XIX of the Constitution: 

Section 1. The several counties in the State shall have power to levy 
and collect a special tax not exceeding 30 cents on each $100 worth of 
taxable property in such counties in addition to that now authorized or 
that may hereafter be authorized for public school purposes; provided, that 
the rate of such tax, the time it is to continue and the pusposs thereof shall 
have been first submitted to the vote of the qualified electors of the county, 
and voted for by a majority of those voting at such election. 

Section 2. The several school districts of any county in the State shall 
have power to levy and collect a special tax not exceeding 30 cents on 
each $100 worth of taxable property in such district for public school 
purposes: rovided, that a school district under the pee S this section 

include incorporated cities or towns, or, any school district of which 
an incorporated city or town is a part, or such other district now existing 
or herea formed, as may be approved by the county board of education; 
provided, further, that the rate of such tax, the time it is to continue and 
the P thereof shall have been first submitted to the vote of the 
qual ied lectors of the district and voted for by a majority of those 
voting at such election; provided, furth 
voted, levied or collected ex: 
ing at least a three-mill 

Section 3. The funds ing from the 
lected by any county shall be apportion 





er, that no district tax shall be 
t_ in such counties as are levying and collect- 
1 county school tax. 

ial school tax levied and col- 
and expended as the law may 





direct; and the funds arising from the special school tax levied in and 
district which votes the same independently of the county shall be expendye 
for the exclusive benefit of the district as the law may direct. 

Proposed Amendment No. 2, providing that the constitution be amended 
so that the Judge of Probate, Sheriff, Tax Assessor and Tax Collector of 
Montgomery County will be placed on a salary and required to cover the 
fees collected by them into the treasury of Montgomery County. 

Proposed Amendment No. 3, providing that Section 250 of Article 13 be 
stricken from the constitution, which section is as follows: ‘‘Holders of 
bank notes, and depositors who have not stipulated for interest, shall for 
such notes and deposits, be entitled in case of insolvency to preference of 
pe over all other creditors; provided this section shall apply to all 

anks whether incorporated or not.”’ 

Proposed Amendment No. 4, providing that the constitution be changed 
so that the city of Selma shall be empowered to levy and collect annually 
an additional tax of two-tenths of 1% upon the value of property therein 
as fixed for State taxation, to be applied exclusively to the maintenance of 
public schools therein, and levy and collect annually a further additional 
tax of one-tenth of 1% upon the value of the property therein as fixed for 
State taxation, to be applied exclusively to public school buildings therein 
and improvements and repairs thereon, or to the payment of indebtedness 
contracted for the same by the city of Selma; provided that these taxes 
shall be in lieu of all other city taxes required to be levied or appropriated 
by_the city of Selma for the support of schools or for school purposes. 

Proposed Amendment No. 5, providing that the Constitution be amended 
so that the Legislature shall meet biennially at the capitol, and shall not 
remain in session longer than fifty days. 

Proposed Amendment No. 6, provides that the constitution be amended 
so that cities, towns and villages and other municipalities, other than the 
cities of Birmingham, and Montgomery, Decatur, New Decatur, and all 
municipalities located within the counties of Geneva, Pickens, Sumter, 
Baidwin, Dale, Escambia, Monroe, Henry, Houston, Marengo, Wilcox, 
Talladega, DeKalb, Jackson and Marshall shall be authorized to levy and 
collect annually a tax for general purposes not exceeding 4% of 1% of the 
value of the property therein assessed for State taxation during the current 
year in addition to the taxation permitted by Section 216 of the Constitu- 
tion of 1901 when authorized so to do by the qualified voters thereof; pro- 
vided that the governing board of any municipality may submit the same 
to an election not more than once each fiscal year. 


We are advised that measures Nos. 1, 2, 3 and 4 were 
successful. 


California.—Official Vote on Constitutional Amendments. 
—Official returns from the general election on Nov. 7 show 
that of the seven propositions submitted to the people, three 
received their approval. The questions which were success- 
ful are reported as follows: 


State Highway Act, br aa for the issuance of $15,000,000 bonds— 
for, 542,239; against, 137,107. 

Ineligibility to office, initiative measure amending Section 19 of Article 
IV. of the constitution—for, 414,208; against, 230,360. 

Amending Section 8 of State Highway Act relieving counties of the burden 
of paying interest on highway bonds—for, 483,151; against, 152,910. 


The measures which follow were all defeated: 
Prohibition, initiative measure, adding Article XXIV. to constitution, 
Ter CenS rigidly the sale and use of strong drink—for, 436,639; against 


38,200. 
Prohibition, initiative measure adding Article X XIVa. to constitution, 
providing for absolute prohibition—for, 461,039; against, 505,783. 
Direct primary law, referendum—for, 319,559; against, 349,723. 
Single tax initiative measure—for, 260,332; against, 576,533. 


A description of all these amendments voted upon will be 
found in the ‘“‘Chronicle” of Oct. 14, page 1442. 


Dallas, Tex.—Spring Election Held to be Legal by Civil 
District Courts.—It is stated in local papers that by a decision 
concurred in on the 4th by each of the Judges of the three 
Civil District Courts of Dallas County, who sat en banc, 
the election held in this city on April 4 and all the proposi- 
tions favorably voted at that time, were declared legal. 

At the election referred to, propositions to issue 444% 
40-year serial bonds, aggregating $1,050,000, received the 
following vote: $500,000 for the erection of an electric-light 
plant, 3,926 “for” to 3,859 ‘‘against;” $250,000 for the 
purchase of the block in front of the new union depot for 
parking purposes, 4,295 “for” to 3,527 ‘‘against;’’ $300,000 
for the construction of storm sewers and culverts, 4,714 “for” 
to 3,045 “against.’”’ The voters also adopted the following 
franchise amendments: 

1. Authorizing the city to negotiate indeterminate franchises; permitting 
franchises either upon a 4% gross reduction tax basis or for service at cost. 
and authorizing the city to buy the properties after ten years or require 
their sale to another licensee. Vote, 6,208 to 6,127. 

2. Permitting the consolidation of all street railway systems in Dallas. 
Vote, 6,558 to 5,611. 

3. Approval of model service-at-cost franchise, which city will negotiate 
with street railway company. Vote, 5,814 to 5,307 

4. Approval of service-at-cost 
Vote, 5,803 to 5,358. 

An amendment to the city charter providing for an in- 
crease in the bonded debt for park purposes from $500,000 to 
$750,000, carried by a vote of 6,557 to 6,047, while a proposed 
amendment to increase the city general bonded debt limit 
from $8,000,000 to $9,000,000 was defeated, receiving a vote 


of 5,900 to 6,306.—V. 102, p. 1461. 

Georgia.—Four Proposed Amendments Adopted Out of Five 
Submitted at General Election.—The following proposed 
arenineese to the constitution were adopted by the voters 
on Nov. 7: 


Amendment to Paragraph 2, Section 1, Article II of the Constitution, 
authorizing Bacon County (P. O. Alma) to issue $100,000 public improve- 
ment bonds. 

Amendment to Section 2, Article 6, of the constitution, altering the Ap- 
pellate Court system of the State. 

Amendment to Paragraph 1, Section 13, Article 6, of the constitution, 
providing for additional compensationfor the Superior Court Judges in 
Clarke, Floyd, Sumter and Muscogee Superior Courts. 

Amendment to Paragraph 2, Section 13, Article 6,-of the constitution, 
abolishing fees of Solicitors-General. 


A proposed amendment to Article 7, Section 2, Paragraph 2 
of the constitution, authorizing the General Assembly to 
exempt from taxation ships and vessels engaged exclusivel 
in foreign commerce, owned and operated by Georgia citi- 
zens or Georgia corporations, was defeated. 

Los Angeles, Calif.—City Offer for Local Electrical Dis- 
tributing Lines.—See reference on a preceding page of this 
week’s issue among our ‘“‘General Investment News’ items. 

Louisiana.—Result of Vote on Constitutional Amendments.— 
The official vote, as reported to us by the Secretary of State 
polled “for” and “against” the eighteen proposed amend- 
ments to the constitution submit at the general election 
on November. 7 (V. 103, p. 1239) was as follows: 


’ de 
franchise for electric lighting company. 
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1. Amendment to Article 129 relative to authorizing salaries for sheriffs, 
clerks and other officials. Vote, 39,655 ‘‘for’’ to 16,340 ‘“‘against.’’ Carried. 

2. Amendment to Article 303, relative to pensions for confederate sol- 
diers. Vote, 49,081 ‘‘for’’ to 11,215 ‘‘against.’’ Carried. 

3. Amendment, amending and re-enacting Article 287, relative to free 
passes for employees of the agricultural departments. Vote, 30,426 ‘‘for’’ 
to 15,847 ‘‘against.’’ Carried. 

4. Amendment to Article 270, relative to voting and levying of special 
taxes in aid of public improvements. Vote, 30,232 ‘‘for’’ to 15,274 


“against.’’ Carried. 

5. Amendment to Article 210, relative to women holding office. Vote, 
17 636 ‘‘for’’ to 33,132 “‘against.’’ Defeated. 

6. Amendment to Article 118, on the subject of juvenile courts. Vote, 


29,764 ‘‘for’’ to 15,026 ‘‘against.”’ Carried. 

7. Amendment providing for the funding of certain debts of the city of 
Shreveport. Vote, 31,612 ‘‘for’’ to 15,268 ‘“‘against.’’ Carried. 

8. Amendment to Article 273, relative to public service corporations. 
Vote, 30,338 ‘‘for’’ to 15,694 ‘‘against.’" Carried. 

9. Amendment to Articles 225 and 226, relative to assessment and tax- 
ation, and abolishing the Board of Appraisers. Vote, 34,012 ‘‘for’’ to 
20,909 ‘‘against.”"’ Carried. 

10. Amendment authorizing municipal corporations, parishes and wards 
to vote certain taxes on property for the aquisitiion and support of municipal 
corporation, parish and ward fairs, and the Parish of Caddo and City of 
Shreveport for the State Fair of Louisiana, at Shreveport. Vote 31,778 
“for” to 15,948 ‘‘against.’’ Carried. 

11. Amendment pores for the funding of certain debts of the city 
of New Orleans and the Board of Directors of the Public Schools, Parish 
of Orieans. Vote 31,767 ‘‘for’’ to 17,098 ‘‘against.’’ Carried. 

12. Amendment granting city of New Orleans power to construct, 

uip, maintain and operate bridges or tunnels across the Mississippi 
ver M9 or near New Orleans. Vote, 33,420 ‘“‘for’’ to 14,421 ‘‘against.”’ 
Yarried. 

13. Amendment .to Article 148, relative to the District Attorney of 
Orleans Parish, his election, qualifications, term of office, compensation , 
—* and office force. Vote, 29,176 ‘“‘for’’ to 14,753 ‘“‘against.’’ 

‘arried. 

14. Amendment authorizing the Board of Levee Commissioners of 
Orleans Levee District to make certain constructions along Lake Pontchar- 
train and elsewhere. Vote, 30,446 ‘‘for’’ to 16,157 ‘‘against.’’ Carried. 

15. Amendnrent to Article 133, relative to the District Court of Orleans 
Parish. Vote, 28,768 ‘‘for’’ to 15,340 ‘‘against.’’ Carried. 

16. Amendment exempting from taxation ships and ocean going tugs, 
tow-boats and barges engaged in over-sea trade and commerce and domi- 
ciled in a Louisiana port. Vote, 31,279 ‘‘for’’ to 15,507 ‘‘against.’’ Carried. 

17. Amendment funding the debt of the Penitentiary Board. Vote, 
30,501 ‘‘for’’ to 15,032 ‘‘against.’’ Carried. 

18. Amendment to Article 48, relative to limitation of legislative powers 
by the inclusion of river improvement, harbor improvement and navigation 
districts in the proviso, and exempting municipal corporations having a 

opulation of not less than 2,500 inhabitants, levee districts and parishes 
rom the provisions of said Article 48, providing for ‘‘creating corporations, 
or amending, renewing, extending or explaining the charters thereof.’’ 
31,139 ‘‘for’’ to 14,113 ‘‘against.’’ Carried. 


Massachusetts.—Propositions Submitted at General Elec- 
tion Carried.—Propositions providing for the holding of a 
constitutional convention, for the revision of the primary 
laws and making New Year’s Day a legal holiday, submitted 
to the voters of all the cities and towns throughout the 
State on Nov. 7, were adopted. The official vote as an- 
nounced on the 6th inst. was as follows: 


or. ainst 
Constitutional Convention --_- ........--.-.---------- 217,293 120,979 
Revision of primary laws-_-__.-..-.--.--------------- 209 ,624 150,050 
Making New Year's Day a legal holiday____.....__-- 312,678 113,142 


The voters of all cities also approved an Act passed by the 
1916 Legislature authorizing cities to maintain schools of 
agriculture and horticulture.—V. 103, p. 958. 

Three Cities Vote Against Issuance of Liquor Licenses.—At 
the municipal elections held in 15 cities on the 5th the cities 
of Fall River, Leominster and Haverhill by large majorities 
voted, it is said, against the continuance of the issuance of 
liquor licenses, while the cities of Holyoke and Springfield 
voted in favor of the same. 


New Hampshire.—Question of Holding Constitutional Con- 
vention Favorably Voted at General Election.—The question 
of holding a convention to suggest revision of the State 
constitution was favorably voted at the election on Nov. 7. 
—V. 103, p. 772. 


New Jersey.—Official Vote on Creating Highway Com- 
mission.—We are advised by the Secre of State that the 
official vote polled ‘‘for” and ‘‘against’’ Chapter 285, Laws 
of 1916, providing for the creation of a highway commission 
and for the issuance of $7,000,000 4% road-reconstruction 
and improvement bonds, was 188,888 to 99,638, majority 
in favor being 89,250.—V. 103, p. 1808. 


Norfolk, Va.—Purchase of Norfolk County Water Co. 
Recommended.—The American Appraisal Co. transmitted 
to the Cty Council on the 5th, according to local papers, its 
report placing the value of the Norfolk County Water Co. 
at $1,142,882 05, and recommending that it be dye 
by the city at that figure. Below is the report of the com- 
pany’s appraisal of the physical and intangible value of prop- 
erty: 


The American Apereinel Co., a corporation duly incorporated under the 
laws of Wisconsin, hereby certifies that it has made an appraisal as of the 
date of June 1 1916, of tae properties of the Norfolk County Water Co., 


uate of Virginia, and finds the appraised sound values to be as follows: 
an 














d $195,98 Equipment _.......-- $58,824 25 
Reservoir 46,928 19| Force mains -___._-_- 292,486 81 
Rights of way. - 77,917 75| Distrivution system... 27,006 81 

35,822 14| Totai of payetons rop_ 25,914 17 
Buildings 17,946 06| Intangible pro y--- 216,967 88 
Grand 0000)... cunatccdeoesunessecuakandawkeeanaiad $1,142,882 05 


These values are the result of a thorough inspection and investigation of 
the physical properties and attached business values as of June 1 1916. 

Continuing, the report says: 

In summarising the discussion on this point of extent and value of the 


Norfolk Count ater Co.’s property, we are of the opinion that the evi- 
dence soturnet te the appraisal proper, and the authorities recited in this 
Fegors establish beyond question the following points: 
. That the fair replacement cost of the p jes and 

cellaneous assets of the Norfolk County Water Co. is $1, 451 67. 

2. That the estimate of the intangible property or ue in 
the physical property into its t operating condition is conservative, 
fair and reasonable at $216,967 88. 
31°55 mi = total rep ent cost of tangible and intangible property is 

4. That the sound value of the physical pro jes and miscellaneous 
assets of the Norfolk County Water Co. is $ 914 17. 

5. That the sum of the sound values of the tangible and intangible proper. 
ties represents the amount of mousy the properties of the Norfolk County 
Water Co. are worth $1,142,882 05. - 





In defining “intangible property,’ commonly known as 
“going value,”’ the appraisal company has the following to say: 


A utility compaay of this nature can not from the beginn earn a return, 
It usually takes a number of years before the business of a watreworks 
company is established on a profitable basis, and the loss which the investors 
incur during the early years of operation is always a very necessary element 
in considering the cost of developing such a business and the final total 
cost of operating a water company. 

In recent cases the courts have been specific in defining ‘‘going value’’ as 
including those losses sustained during the early years of operation and the 
expenses due to developing and establishing a utility business, and that the 
must be accounted for in the valuation of public utility properties, the fol- 
lowing quotations from decisions clearly show. 

In arriving at the intangible, or going value represented in this case, we 
have taken into coasideration all reasonable elements effecting its value, 
determining the same on the basis of the total investment necessary to the 
business of the company as a unit. 

We have established the ‘‘going value’’ represented in the holdings of 
the Norfolk County Water Co. on the actual overations of the properties; 
considering the operating deficits accruing through the entire development 
of their business up to the present time, pom gy 3 for reasonable operating 
expenses, maintenance, fixed cnerges, depreciation and a reasonaole rate 
of interest on the investment. 


Concerning the finances of the Norfolk County Water Co. 
the report contains the following: 


The ouasienaty is incorporated for $100,000, all of which has been issued. 

The bonded indebtedness consists of a first mortgage of $500,000, dated 
Nov. 1, 1929, and a general m ortgage of an authorization of $2,090,00), of 
which $603,000 has issued, dated May 1 1915, and due May 1 1918. 
The Columbia Avenue Trust Co. of Philadelphia, Pa., is the trustee of 
these mortgage 


issues. 
In addition to the first and general mo es; there is an issue of three- 
year 6% collateral notes, amounting to $270, , dus May 1 1918. 


Speaking of the Suffolk lakes, including Lake Philips and 
Burnt Mills Lake, the purchase of the rights of which the 
city has had under consideration for some time, and to which 
we referred in these columns on Aug. 29 1914, page 621, the 
appraisers’ report says: 

There are a number of serious obstacles to the acquisition of the Suffolk 
lakes by the city of Norfolk as sources of future supply. 

The Portsmoutn Water Co. owns these lakes. They have already under 
development Lake Kilby and Lake Cahoon, and hold in reserve Lake 
Pailips and wake Burnt Mills. If aay of these lakes are legally av. e 
it would be Lake Pnilips and Lake Burnt Mills. In this connection the 
Portsmouth compary undoubtedly could show that these two lakes are 
necessary for them to fulfil their contracts to supply the territory with 
water and to meet the anticipated demands wit the estimated life of 
their properties and holdings. Tnis contention legally establisned would 
oblige the city of Norfolk to condemn the entire properties, rights and hold- 
ings of the Portsmouth Water Co. to secure the water rights of these lakes 
for its own municipal purposes. 


South Carolina.—Constitutional Amendments Adopted.— 
Ail of the five eeeere amendments to the constitution 
referred to in the ““Chronicle’’ of Sept. 30, page 1240, were 
adopted at the general election on Nov. 7. Two of these 
amendments are to Section 7 of Article VIII, and provide 
that the limitations imposed by that section and Section 5 
of Article X shall not apply to (1) tothe bonded indebtedness 
incurred by the city of Anderson in Anderson County, but, 
in addition to the powers now possessed, said city may in- 
crease its bonded indebtedness to an amount not a 
15% of the taxable property therein, where the proceeds o 
the bonds are applied to the payment of past indebtedness, 
to the expenses and liabilities incurred or to be incurred in 
the improvement of streets, sidewalks or other public places, 
or the purchase, establishment, maintenance, operation or 
increase of a city market or a public park or parks, or any 
corporate purpose. (2) To the bonded indebtedness in- 
curred by School District No. 1 of Kershaw County, when 
the proceeds of said bonds are applied exclusively to erecting, 
or making additions to, school buildings in said district, 
and where the question of incurring such indebtedness -is 
submitted to the qualified electors of such district. 

Amendment to Section 5, Article X, provides that the 
limitations aponen by this section shall not apply to the 
Charleston School District, comprised within the present 
limits of the city of Charleston, such school district being 
hereby suquerey sutbarines to vote building bonds not ex- 
ceeding $250,000. 

Amendments to Article X by adding Sections 15 and 18, 
empowers the towns of Clinton and Mullins and the city of 


Easley to assess abutting property for permanent improve- 
ments. 


West Virginia.—Proposed Constitutional Amendments De- 
feated.—The proposed amendment to Section 23, Article 8, 
of the constitution, relating to the county courts and to 
Section 1 of Article 4, providing for equal suffrage, were 
defeated, we are advised, at the general election on Nov. 7. 
—V. 103, p. 1808. 





Bond Calls and Redemptions. 


Birmingham, Ala.—Bond Call.—The following bonds 
were called for redemption at the Dec. 1 interest period: 


Funding bonds issued Dec. 1 1886, maturing Dec. 1 1916, 7%—Nos. 1 
to 60, incl., $60,000. 
North Birmingham 6% public-improvement bonds—Nos. 21 and 22 of 
Series of Dec. 1 1909. 
North Haven 8% poetic fuss. bond—No. 6 of Series of Dec. 1 1910. 
City Public ae. mds—No. 11 of Series 651, Nos. 13 and 14 of Series 
54, No. 6 of Series 664, No. 1 of Series 695, Nos. 3 and 4 of Series 710 
me 1 of pores 715, Nos. 28 to 41 of Series 447, and Nos. 1 to 6 incl. 0 


eries 

San Antonio, Tex.—Bond Call.—This city has called 
the following bonds for redemption, and all holders thereof 
are notified to present the same for final payment of all 


principal and interest due thereon, on the dates “‘to be paid,” 
either at the Treasury of said city or at the National Bank 
of Commerce of New York City, which is designated as the 
New York fiscal agency of the city for the payment of said 
bonds; and from and after the respective dates fixed for 
the redemption of the bonds interest is to cease. 
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Issue. ose. mount. To be Paid. BUFFALO, Harper County, Okla.—PURCHASER OF BONDS.— 
Aug 1 I687;:...<< Publ c Improvements,&c. sis 000 00 Feb. 1 1917 |} The purchaser of the $100,000 (not $55,000 as first reported) 5% 10-25-yr. 
‘ae | ees Public Improvements 50.000 00 Jan. 1 1917 | (opt.) water-works, electric-light and guverneyere ystem bonds recently sold 
yay ; 18 TE ee Street Improvements 225,000 oS ~- : 1915 at par (V. 103, p. 2092) was Geo. W. & J. E. Piersol of Oklahoma City. 

u 000 an. 
Sept.15 189022777 Comeoustion Badaae* — 169'000 00 ‘Mar. 15 1917 |. CANBY CONSOLIDATED SCHOOL. DISTRICT _NO. 30 (P. O. 
Sept. 15 1890_.___- Property Condemned 75,000 00 Mar. 15 1917 Canby), Yellow icine County, Minn.—BOND ELECTION.— 
Sept. 15 1890______ Sidewalk Improvements 10.000 00 Mar. 15 1917 Reports state that an election will be he id Dec. 19 to vote on the question 
Sept. 15 1890______ Street Improvements "000 00 +Sept.15 1917 | Of issuing to the State of Minnesota $30,000 4% school-bldg. and equip- 
Rept. 15 1890_____- Electric Fire Alarm 12.000 00 Sept. 15 iei7 ment bonds. 

ay? nego te opr Pallas wnervit Wet: Sar CARNEGIE, Allegheny County, Pa.—BOND OFFERING.—Pro- 

The above bonds are payable in 30 years, and redeemable | posals will be received until 7:30 p. m. Dec. 18 by J. L. Wright, C 


at the option of the city after 20 years, and are in denomin- 
ations of $1, 000 each, bearing 5% interest, excepting public 
improvements issue of 1889, which are for $500 each and 
bear 6% interest. 





Bond Proposals and Negotiations this week 
have been as follows: 


AKRON CITY SCHOOL ee ge | (P. O. Akron), Ohio.—BOND 

SALE.—On Dec. 4 the ew: ,000 444% 22-year school bonds—V. 103, p. 

1910—were awarded to A. B. Leach & Co., of Chicago, at 106. 54, a basis 
of about 4.049%. The other bidders were: 


Premium. 

The Soonrity Santee Tot Ge, Polete.. on. x. 24-bnce acute $2,875 50 
The Feibel-Elischak Co., Cincinnati en a on wie aca _. 2,835 00 
Seasongood & Mayer, (SR i a I PAS 2,720 00 
The Provident Savings & Trust Co., Cincinnati____....__..---- 2,529 00 
—_, Ss A 0. A. Ld cane usecometaoes ,525 00 
he Fifth-Third National Bank, Cincinnati.__________-------- 2.497 50 
Sunmaata oe ee 2,489 00 
William R: Compton Investment et MO I i oe eo 2,456 00 


Channer & Sawyer, Cincinnati 


Weil, Roth & Co., i a RE A aR ig A de 2,404 00 
The Tillotson & ee ss Sn ee eee ee ,398 50 
Breed, Elliott & Harrison, Cincinnati_._____________-___------ 2,385 00 
Bolger, Mosser & Williaman, Chicago___.____________-_------- 2,047 
yO BA A Se | as aaa Sea Saree 2,029 50 
a ay Ne ak sah ates awe a 1,941 00 
Ne en we mh waite 1,939 50 
All bids provided for payment of accrued interest. 
ALBANY . O. Berkely), Alameda County, Calif.—BOND ELEC- 
TION .— state that an election will be held to-day (Dec. 9) to 


vote on the quest aon of issuing $25,000 street improvement bonds. 


ALPAUGH IRRIGATION DISTRICT (P. O. Alpaugh), Tulare 
County, Calif.—BOND OFFERING.—Proposals will be received until 
10 a. m. Dec. 15 by W. T. Holton, Secy. Bd. of Directors, for the $283 ,000 
6% 10-30-yr. water-system-purchase bonds. Int. semi-annual. Cert. 
check for 10% _ required. hese bonds were declared legal by Superior 
Judge J. A. Allen (V. 103, bs 258.) 


AMARILLA INDEPENDENT SCOR. DISTRICT (P. O. Amarilla), 
Potter County, Ilowa.—PRICE PAID FOR NDS.—The price paid for 


the $50,000 5% 10-40-yr. (o coupon bl bonds recently sold to a 
Kansas City firm (V. 1 p $e08e2) ) was 105.06 and interest. 


AMHERST, Lorain Camine, Ohio.—BONDS VOTED.—l.0cal news- 
peor reports state that the question of issuing $3,500 sewerage-system 

nds carried at the election held Noy. 22. 

ARLINGTON nav Be a (P. O. Arlington), Hancock 
County, Ohio.—B D.—The question of issuing the $00, 000 
building bonds—V. 103 he yh eee at the election Dec. 6, 
reported. 

AUBURN, Cayuga Count 


it is 


ee Y.—BONDS ‘AUTHORIZED. —Ata 
meeting of the Common Council held Dec. 5 $1,866 90 sewer and $3,943 24 
street flushing assess. bonds were authorized, it is stated. 


BEND, Crook County, Ore. Wo tee p SALE.—On Dec. 2 the $35,000 
10-30-year opt. railroad bonds—V. 103, 2005—were awarded to Keeler 
Bros. of Denver at par and int. (Int. pale not reported.) 


BEVERLY, a County, oT isi ee eT LOAN.—On Dec. 4 


a loan of $100.0 00 maturing 5 1917 was awarded to Parkinson & Burr 
at 3.25% discount plus 65 cents pr premium, Other bids were: 

Discount. 
Old Colony Trust Co.------- 3.40% ; | Blake mate 3.56% 
F. 8. Moseley & Co...-.--.-.-- 3.55 


BIG HORN COUNTY (P. O. dint Wyo.—BOND OFFERING .— 
Realed -_ Ry yp gtk oe, 5 Be m. Dec. 15 by som, Murphy phy, Co. 

er ‘or year cou ah pears ouse il- 
construction bonds. *Denom. $ 1.000, $3007 Sf and Ja 

BONNEVILLE COUNTY ” oO. lacie sid 
OFFERING .—-Proposals will be received until 2 . m. Dec. 12 by Eli T. 
Simmons, Chairman of County Commissioners, it is stated, for the $25,- 
000 14\%-yr. (aver.) bridge building bonds voted Nov. fit 103, Pp. 2092). 
Cone. Fa0e not to exceed 6%) payable semi-annual. Cert. check for 5% 
requir 


uring Nove Mass.—BOND SALE.—The Sinking Fu 


November an issue of $500,000 3 
Nov. 11916. Due $25,000 yrly. 


Idaho.— BOND 


purchased at 
% 10%-yr. aed, "ie oF oad 
November from 1917 to 1936 


ee PY N. Y.—BOND SALES.—On Dec. 5 the nine i: 
tax-free bonds, aggregating ee 000—V. 103, " 2005-— were 


reg. 
awarded to Hornblower & Wee h & Co. an Kahler 


Se. of N. Y., on their joint bid of 104. 189. The bonds a ES were as 
‘oliows: 
Bee 2 awed $150,000 woler Op ape. park 
bE, RS 28,000 O00 park ” @ ae 75,000 Bird Island 
He $oo22-> BBS Bee cromsing|LOe 9.222. “SAS RS Se 
nee grade crossing ceeene trunk sewer 
EGE Be nance 150,000 river improv't 
The bidders were : 
Hornblower & Weeks, New York------ } 
A. B. Leach & Co., New York-----~--- jointly all or none. 104.189 
H. A. Kahler & Co., New York---.---- 
Lot 3 106. a7 
Guaranty Trust Co., New York.-..-.--- Lot 102. 
Bankers Trust Co., Buffalo___.------- jointly Lots 3, 4,6,8&9, 103. o 
07 
Lot 7 1a. 
Bank of Buffalo, Buffalo__......-.---- 57 
J.8. Bache & Co., New York--.------ jointlyj all or none 103.823 
Farson, Son & Co., .  } 0 ee 
Harris, Forbes & Co.. New York_____- all or none 103.812 
White, Weld & Co., New York___.---- \jointly all or none 103.701 
O'Brian & Potter, Inc., Buffalo__-_--. 
Remick, H 3 & Co., New York_____ jointly all or none 103.623 
Estabrook & o., New eRe 
Citizens Pcreamceie! Trust Co., Buffalo all or none 103.554 
Erie Finance Corporation, Buffalo____- all or none 102.234 
George B. Gibbons & Co., New York... ( a {= name 102.3 
103.83 
Lot 2 101.20 
Goerge B. Gibbons & Co., New Pa. ie oy 4 4,6,8&9, 102.03 
102.77 
Lot 7 102.37 
J.C. Dann & Co., Buffalo_____..-_--- Lot 1 106.30 
Fidelity Trust Company, Oo ees Lot 1 103.42 
Fidelity Trust Company, Buffalo_-_____ Lot 2 101.13 
During November the Comptroller of the city purchased a par Se the 


account of the various 8 ds, the fo oukus t aoe 
bonds $26,875 60: a ae oe 
$8,258 24 grade 


a, Date Nov. 15 1916. Due Nov. 15 from 1917 
18,617 36 pene for 


work ordered by Dept. of Public Works. 
1916. Due Nov. 15 1917. orks. Date Nov. 





hairman 
of Finance Committee, for $100,000 15-year aver. street; $15, 000 1-3-yr. 
serial funding and $10,000 4-5- year serial municipal 44% % semi-ann. bonds, 
reports state. Cert. check for $2,500 required. 


CARROLL COUNTY (P. O. Delphi), ind.—-BOND Ser ERINe — 
Bids will be received until 2 p. m. Dec. 20 by W. H. Lesh, Co. 
$4,500 4% % 6-year aver. Jo n Nichter et al road bonds in Madison on ‘twp. 
Denom. $225. Date Dec. 5 1916. Int. M. & N. Due $225 each 
months from May 15 1918 to Nov. 15 1927, incl. 


CASS COUNTY (P. O. Fargo), No. Dak. Rene OFFERING.—Pro- 
posts will be received until 2 R: m. Dec. 13 by R. Tucker. Co. Aud., 
or $30,871 18 Kinyon Drain No. 19-B, $31, 324 M10 Wilson Drain No. 31° 
= $30, ).G72 &7 8 57 po Drain No. 32 ditch constr. bonds. Interest rate to 
nam 


CHATHAM ce CANAAN COMMON SCHOOL DISTRICT NO. 6 


P. O. East Chatham), N. Y.—BOND SALE. —— is. 1 an issue of $12,- 
5% art bonds was awarded to Isaac W Sherrill Co. of Pough- 
keepsie at 107.151. Other bidders were 
Crandell, Shep Co. .-106. 61 Hornblower & Weeks.__----_ 105.134 
Hanchett Bond Co___--__- *106.058 | J Hart, Albany.._..-.--- 104.96 
Geo. B. Gibbons & Co_.. -- ig 5 oa Sada. ee We Os cence 103.09 
H. A. Kahler & Co___--.--- 768 
Denom. $300. outs $i: *° "1916. Int. ann. on Jan. 1. Due $600 
yearly beginning J 


CLINTON phe enata TOWNSHIP, La Porte County, Ind.— WAR- 
RANT OFFERING.—Proposals will be received between 1 and 2 p. m. 
Dec. 18 by Justin C. Loomis, Twp. Trustee, for $2,500 44% school- 
warrants. Denom. $500. Date Dec. 18 1916. Due $500 yearly on 
July 1 from 1918 to 1922, incl. 


COLNE Sent COUNTY (P. O. Wellington), Tex.—BOND 
SA Jarratt & Co. of San Antonio were awarded on Nov. 3 an 
oe of $ $100. 000 5% 20-40-yr. (opt.) road bonds. Denom. $2,500. Date 
Nov. 14 1916. Int. semi-annual. 


COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND OFFERING. 
—Pro 1 be received until 1 m. Dec. 20 road-impt, bo County Comnrs., 
H.R. sow oe Clerk, for the vfollowkng 4% 
bonds 1 ,000, 1 for $500." “Due $1,000 


$9,500 Denom. ty 


Bon . on Nov. 16 — 917 to "es 1925 incl. and $500 Nov. 16 1926. 
10,200 bonds. Denom. 10 for $1 1 for $200. Due + 1,090 yrly. on 
ov. 16 from 1917 to 1925 on" and $1, ag Nov. 16 1 

Date } Nov. 16 1916. Prin. and semi-ann. int.—M. yable at 


Co. Treas. office. Cert. check for B's payable to the Co. | re- 
uired with each issue. Bonds to be delivered and paid for ‘on Dec. 27. 
Purchneer to pay accrued interest. 


COLUSA SCHOOL PASTRICT, , Coleen, County, Cal.—BONDS TO 
BE OFFERED SHORTLY.—B robably be asked for about Dec. 4 
by the County Clerk (P. O. Salas = oF 
bonds. Denom. $1, Date Jan. 
office. Due $3, 000 yr var. Jan. 1 2 NS at, 1937" incl. and $2, 000 yrl 
thereafter. Bonded debt, including this issue, Nov. 29, $93,000 Ns 
poates debt. Assess. val. 1916, $2,200,000. Total tax rate ay $1, 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
ep addressed to A. H. Flanigan, Co. Treas., will be received until 
2p. Dec. 20 for an issue of $3,300 4% % 6-year Geo. W. Eastridge et al 
ee "bende in Sterling Twp. Denom: $165. Date Dec. 29 1916. Int. 
- we N. Due $165 each six months from May 15 1918 to Nov. fs 1927, 
c 


DAMASCUS, Karty, © Countz. » Gobo, D OFFERING.—Pro 
will be received until 15 by J. D. Haddock, Mayor (P. O. 
sey). for $10,000 5% gold electric-light and water-plant-erection and 
ment bonds. Aut cts of Ga. for 1900, page 303, Sec. 440 et seq. 
vil Code of Ga.; validated by judgment of the Superior Court. Denom. 
$200. Pate Jan. 11917. Int. annually on Jan. 1 in N. Y. City. Due 
$200 Inc Jan. 1 from 1918 to 1922 incl. Bis yrly. Jan. 1 from 1923 to 
nl cl., $600 yriy . Jan. 1 from 1928 to 1932 incl. and $800 yrly. Jan. 1 
3 to 1937 incl. |A cert. check 4. 10% of the amount of bid re- 
aut . 7: to be paid ee on - Renere Feb. 11917. Purchaser to pay 
accrued int. and furn printed The town has no indebtedness. 
Total assess. val. 1916, $160, 937. bomstriciat circular states that there is no 
litigation or controversy nding or threatened concerning the validity of 
these bonds, the boun es of the municipality or the titles of the officials 
or their respective offices. 


DANVILLE, Dots County, Ky.—BONDS VOTED.—The question of 
issuing the $60,000 44% site-purchase and bldg. bonds carried at the 
election held Nov. 25. 


DEARBORN COUNTY (P. O. Lawrenceburg), Ind.—BOND SALE. 
—Miller & Co. of Indianapolis were awarded on Nov. 9 at 104.102 the $46,- 
000 414% road bonds offered on that day—V. 103, p. 1719. Denom. $575. 
Date Oct. 141916. Int.M.&N. Due part each a months. 


DELL RAPIDS, Minnehaha County, So. Dak.—BONDS VOTED.— 
The question of issuing the $32,000 eleceric-light-plant-construction bonds 
(V 103. p. 1809) carried, it is stated, at the election held Nov. 28. Jas. 
Ridlington is City Auditor. 


DELMAR SCHOOL DISTRICT (P. O. Delmar), Clinton County, 
lowa.—BONDS VOTED.—By a vote of 110 to 30 the question of issuing 
$7,000 high-school-bldg.-equip. bonds carried at an election held Nov. 27. 

DUMAS, Desha County, Ark.—BOND SALE.—On Nov. 28 the $15, - 
000 20-yrs. Impt. Dist. No. 2 electric-light-plant erection peace (Vv 

. 1809) were awarded to the Merchants & Farmers Bank of D 

or 6s. Denom. $500. Int. J. & J. 

EAST FORK IRRI GATION pesTRict (P. O. Hood River), Ore.— 
BOND PALE 5 OP anaes seattle se RT. eto Hed Rees 

nds were a a rt) ver 
at 97.25. Dewom, $1,000. Date Jan. 1 1916. Int. J. 


EAST LYME, New London County y,, Conn-—BOND. pH Rott — 


Senes dé oa 


Pro s will be received until 2 ec. 15 by the Town Treasurer, 
for $45,000 1-45-yr. and $12 000 Posse. serial 444% school bonds, it is 
stated. Interest semi-annu 
ERSKINE, Polk County, Minn BOND SALE.—On Nov. 29 the 
$5,000 5% glectric-light and lant bonds (V. 103, p. 1810) pore 
awarded chanke & Co. of ‘ity at 100.70. Denom . $500. 
Dec. 1 OCM Int. ann. on Dec. 1. ig Due $500 yrly. from 1921 to t930% - 


FAIRMONT, Marton, County. W. Va.—BONDS VOTED.—The elec- 

tion held Deng 5 resul _ vote of 1,779 to 398 in favor of the question 
iss 60,000 4 eee general zo ae rovement and 

“ 103, Denom. a 


pt te Jan. 1 1916. ws -- 
an. 1) ee. at bs oh Cit: ty Olek s — or at the National 
., at option of hold 


ank N: m Jan. 1 as follows: 
18: $12,000 1919 and 1920; $13, 000 Soran wy 1922: uf. 000 1% 
3? a ios $16,000 192 1927; a3: 


20,000 1 929; 
dt - $31,000 1938: $3. 
8,000 1943; 5 fa 


3: $26, 000 1934 
x 188 3 “000 193 
194: $3 d 1947. ree Kern is City’ Clerk. 
aoe 


ELECTION .—. 
defi bonds 


1944 » $2000" isas, 


Lake County, Ohio.—BONDS DEFEATED—NEW 
is reported that the proposition to issue the $10,000 
was defeated at the election held Nov. 7—V. 103, p. 1529. 


ciency 
A new 7 election has been called for Dec. 19. 


FOREST CITY, Winnebago County, owa--BOND ELECTION.— 
Reports state that an election will be held Dec. 11 to vote on the question 
of fesuing $15,000 water-plant-improvement bonds. 
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FRANKLIN COUNTY (P. O. Brookville) 


Ind.— BOND SALE. — 

On Dec. 4 the $6,470 414 % 64-year aver. road bonds—V. 103, p. 2006— 

were awarded to the Fletc 1er Amer. Nat. Bank of Indianapolis tor $6,693, 

equal to 103.448. Other bidders were: 

Farmers’ State Bank------ $6,688 25| National Brookville Bank_$6,655 00 

Meyer-Kiser Bank 6,686 85 ee & Company Cire * 
, 5 


Franklin Co. Nat. Bank... 6,681 a3\= L. Dollings Co 
Breed, Elliot & Harrison_. 6,658 


FREMONT, Sandusky ae Ohio.—BOND SALE.—On Dec. 4 
the $2,800 446% 34-year aver. water bonds—V. 103, p. 1911—were 
rote? Ty ¥, reports state, to the Fremont Savs. Bank for $2,820, equal 
to 


GREAT BARRINGTON FIRE orth ytd i. O. Great Barrin 
Berkshire County, Mass.—BOND SALE. ry ec. 4 an issue of $ 
; 4-year aver. fire pone was ivatiel to Blodget & Co. of xf $16:006 at 
.55. Denom. $2,000. Date Dec. 151916. Int.J.&D. Due $2,000 
an on Dec. 15 from 1917 to 1924, incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Dec. 16 by John J. Johnson, 
Treas., for $9,000 434% coupon Chas. C. Lind et al road bonds in Stafford 
_—_ Denom. $450. Date Oct. 15 1916. Int. M. & N. Due $450 
six months from May 15 1918 to Nov. 15 1927, incl. 


GREENSBURG, Westmoreland County, Pa.—BOND OFFERING.— 
Proposals will be received until 8 m. Dec. 18 by J. F. Beatty, Secy. of 


Boro. Council, for an issue of $50,000 4% 16%-yr. aver. bonds, it is stated. 
Int. ~annual. 


GREENVILLE, Greenville County, So. Caro.— BOND SALE.—The 
three issues of ym 30-yr. coupon bonds, aggregating $190,000, offered on 
Nov. 8 (V. 103, p. 1719) were awarded on that day to Harris, Forbes & 
Co., of New York. ‘at 108.592. 

HARTFORD, Van Buren County, Mich.—BONDS VOTED.—At the 


election Nov. 23 the question of issuing $10,000jvillage-prison-site-purchase 
and construction bonds carried, it is stated, by a vote of 251 to 35. 


HELENA, Lewis and Clark Tat public auction at 12 OFFERING.— 


Martin Doty, ee! Clerk, will sell at » c auction at 12 m. Jan. 2 1917 
F2n0. O00 475% retug unding ‘water bonds, Series “J.” Denom. $1,000. Date 
an n 


& J. at the City Treas. sal or at option of holder 
at come bank to be idenhied by the City Treas. in "New York City. Due 
as TOuUOWS* 


Amount. Due Date. Opt. Date.| Amount. Due Date. Opt. Date. 
$25. 000_.-Jan. 1 1918 Dec. 1 1917|$25,000___Jan.1 1924 Jan. 1 1923 
aes ---Jan.1 1919 Dec. 1 1918] 25,000___Jan. 1 1925 Jan. 1 1924 
__-Jan. 1 1920 Oct. 1 1919] 25,000_--Jan. 1 1926 Jan. 1 1925 
38° ‘000..-Jan. 1 1921 Oct. 1 1920] 25,000___Jan. 1 1927 Jan. 1 1926 
25,000..-Jan. 1 1922 July 1 1921 
25,000___Jan. 1 1923 July 1 1932 
An unconditional certified check for $5,000, payable to the City Treas- 
urer, required. The city reserves the ht to reject any or all bids made 


and ‘to sell the said bonds at private ie or exchange them for an equal 
amount of outstanding bonds to P ny hen for the redemption of which these 
bonds are issued, if they deem it the best interests of said city so to do. 


DuENRY Shere ay (P. “2. Napeleon), Ohio- BOND ALE.—On 
Dec e ee issues 0 -yr. aver road aggrega 

$11,640—V. 103, Gir eaaeded bo tee Penidee tat eee 
Trust Co. of Chactenatt for $11,716 82, equal to 100.66. The other bidders 
were 
Tillotson & Wolcott Co___.$11,712 17 Spitzer, Rorick & Co__-__- $11,668 00 
Union Nat. Bk., Cleve__-_ 11.700 1 0| Breed, Elliott & Harrison. 11 668 00 
New First Nat. ’Bk., Col. 11,693. he Hayden, a & Co... 11.657 00 





Commie, Prudden & Co. 11,692 00|A es Ge oe 11,646 00 
Durfee, Niles & Co__._-- 11,674 83|\Commercial State Bank, 
Seasongood x Mayer.... 11,670 00} Napoleon ___-.... .__- 11,640 00 


HENRYETTA ag ag DISTRICT (P. O. Henryetta), Okmulgee 
County, Okla.—BOND ECTION PROPOSED .—Reports state that an 
election will Bee fy Cited soon to vote on the question of issuing 
$35,000 school-building bonds. 

HERKIMER (Village), Herkimer County, N. | Lag: ng SALE.— 
The First National Bank of Herkimer was awarded on Nov. 9, on their 
bid for 4% % bonds, the two issues of fire-truck bonds, aggregating $9,500, 
which were offered on that day.—V. 103, p. 1720. 


HIGHLAND PARK, Wayne Coun mtr. Mich.—BOND ELECTION.— 
The questions of issuing $250,000 nosot and $50,000 police—station bonds 
will be submitted to a vote on’Dec. 1 


HOLMES COUNTY (P. O. taf ton), Miss.—BONDS OFFERED 
BY BANKERS.—Kauffman, Smith, Emert Invest. Co. of St. Louis is 
offering to investors the following 5YU% road-construction bonds: 
$200,000 Supervisors Dist. No. 1 bon Due $5,000 yearly Nov. 1 from 

1927 to 1945 incl. and $105, 000 Nov. 1946. Bonded debt, 
this issue, $200,000. Assessed valuation $2,101,524 20; est. 


value, $6,500,000. 
100,000 Supervisors’ Dist. No. 5 bonds. Due $2,000 yearly Nov. 1 from 
1927 to 1945 incl. and $62,000 Nov. 1 1946. _ Bonded debt, this 


issue, $100,000 valuation, $1,275,081; est. value, 


Date Nov. 1 1916. Prin. and semi-annual int. 
M.& N. —payable at = County Treasurer’s office, or the county ¥ Capon 
tory in Lexington, or in New York City, - the option of holder 

bonds are tax-exempt. Similar issues of bonds _were reported sold on 
July 6 to the Bank of Lexington.—V. 103, p. 340.’ 


HOLSTEIN SCHOOL STRICT (P. 9. Holstein 
Iowa.—PRICE PAID FOR BO 


$4,500, 
Denom. $1, 000. 


Ida County, 


e price paid for the 000 4%% 
ore: i, “ea bonds Sealy ‘sold to Schanke & Co. of cee City 
(V 3) was par and accrued int. Denom. $1,000. Date Nov.1 
191 i< int. M.&N. Due May 1936. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—On Nov. 27 the $8,600 44% road bon V. 103, p. 2093—were 
awarded, reports state, to the Meyer-Kiser Bank of ‘Indianapolis for 
$8,886 52, equal to 103.331. 


INDIANAPOLIS, Ind.—BONDS PROPOSED.—The City Council has 
under contemplation an issue of $116,460 bonds for flood prevention. 


KENDALL (P. O. Tulsa), Okla.—BOND ELECTION.—Reports state 
that an election will be held Dec. 28 to vote on ti 5,000 parka of issuin: 
$45,000 water-works, $50,000 sewerage-system, $15, ark and $15, 
ay ae 3 and equipment bon These have been sold 
to Geo. W. & J. E. Piersol of Oklahoma City, ~ A. "to the result of the 
above election. 

KENOSHA COUNTY (P. O. Kenosha), Wis.—BONDS AUTHO- 
RIZED.—On Nov. 22 the Board of County -~ —~Sag o> authorized the issu- 
ance of $45,000 44% Pleasant Prairie Twp. highway-improvement 
(county's portion) bonds. Date April 11917. Int.semi-annual. 
bonds are non-taxable. Russell H. Jones is County Clerk. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Dec. 4 the $10,000 4%% road bonds—V. 103, p. 2093—-were awarded 
to the First National Bank of Crown Point at par and int. There were 
no other bids received. 


LA PORTE COUNTY 
Dec. 1 the two issues of 
disposed of as follows: 


hese 


P. O. La Porte), Ind.—BOND SALE.—On 
%% road bonds, aggregating $41,600, were 


$28,800 Marquardt road bonds of Prairie T to Fistcher Amer. Nat. 
ank of Indianapolis for $29, 738. equ to 103.4 
12,800 Bracken road bonds of Linco in Twp. to J. r “Wild & Co. of 
Indianapolis for $13,241 50, equal to 103. 449 
The other bidders were: 
$28,800 $12,800 
J.B. Wee & Commene . nck pec ewenwnawen $29,786 44 -_..... 
Fletcher American Nat. Bank..........----<ce0-  uene-e .238 00 
ree OE ER eae eet a 29,755 75 138,225 75 
Breed, Elliott & Harrison...................---- ,693 197 
R. L. Dol CN a il a So ar ome ee 13,184 
Denems. 1,440 Sod. 2640 respectfully. Date Nov. 15 1916. Int. 


N. Due one bond of each issue each six months from May 15 1918 
to Nov. 15 1927, incl. 


LEE COUNTY (P. QO. Fort Myers), Fla.—BONDS VOTED. ra Repeete 


state that the election es tie — No. 5 resulted 
ue ro: nds 


n favor of the proposition to 


Lewiston (Town), Niagara County, K Y.—BOND OF FERING.— 
Pro be received until 12 m. Dec. 9 by A. G. Brown, Town Clerk, 
for $000 5% reg. water bonds. eg $500. Int. ann. on Dec. 31, 

A e to registered holder in N. Y. exchange, pve is payable at 
Wineare Falls Trust Co., Niagara Falls. Due $i, yearly —_ 5 to 9 
years —_— date. Cert. check for $500, payable to A: J. Nichols, Town 
Su uired. Bidders must agree to take up and pay for bonds 
not later ‘than ec. 31. Bonded debt excl. nis issue, $77, . Assess. 
val. 1915, $1,922,237. 


LIBERTY UNION VILLAGE SCHOOL. DISTRICT (P. Basil), 
Fairfield County, Ohio.—-BONDS REFUSED.—We learn hak the $60,- 
000 5% coupon school bonds which were awarded on Oct. 11 to Cummings, 
Prudden & Co. of Toledo at 106.68 and int.—V. 103, p. 1531—have not 
been been accepted because of pending ae 


LOCKPORT, Niagara County, Y.—BOND RESOLUTION 
ADOPTED.—Reports state that the cod’ of Fire Commissioners adopted 
a resolution on Nov. 24 asking the Common Council to issue the $12,000 
fire-department bonds which were voted at the Nov. 7 election.—V. 103, 
p. 1811 


LONDON, Madison County, Ohio.—BOND SALE. og Dec. 5 the 
$25,000 5%, electric-light-plant-impt. bonds—V. 103, 2007—were 
awarded to Field, Richards & Co. of: Cincin. at 105. 1333 oa int Other 
bidders were : 


First National Bank-_---- $26,387 50| Ohio National Bank_-_-_-_- $26,116 15 
Fifth-Third Nat. Bank... 26,385 00/ Tillotson & Wolcott Co__. 26,105 00 
Hanchett Bond Co__-_--- 26,317 75| F. C. Hoehler, Toledo___. 26,045 00 
Breed, Elliott & Harrison. 26,282 50| Durfee, Niles a aati 26,014 00 
Seasongood & Mayer___. 26,265 00| First National Bank_-_--- 26,012 46 
Stacy & Braun___._.--.- 6,232 15| Hayden, Miller & SOs nc: ed a8 00 
W.L. Slayton & Co_____- 26,227 75|\F. lier & Co___..._- 5.967 00 
Bolger Mower Wil’man 26,205 00 Spitzer, Rorick & OOicuas 25,757 00 
Prov. Sav. Bk. & Tr. Co. 26.130 00 





LOS ANGELES pee ge tara IMPROVEMENT DISTRICT NO. 3. 
Calif.—BOND SALE.—On 17 the $390,000 5% 30-year Miss 
Lands Dist. water distributing-s “¢yétem:-imstallation bonds (V. eB. p. 1531) 
were awarded to the San Fernando Valley Land & Impt. Co. of Los Angeles 
at par and int. Denom. $1,000. Date June 1 1916. Int. J. & D. 


LOS ANGELES UN TTA IMPROVEMENT DISTRICT AO. 2 
(P. O. Los Angeles) if.—BOND OFFERING.—Pro 
ceived until 10 a. m. i 13 by Chas. L. Wilde, City Clerk, for e S100, 000 
a“ oe imi 3% Bairdstown Dist. water-impt. bonds voted Sept. 15 
( Pp 


LOWELLVILLE, Mahoning County, Ohio.— BOND OFFERING.— 

J. F. Lash, Village Clerk, will receive — § until 12 m. Dec. 11 for $25,000 
5% coupon water-works bonds. Auth 3912, &c., Gen. Code. Denom. 
$500. ate Dec. 15 1916. Int. J. & Ss. at office of Vil. . Due 
$500 each six months from Dec. 15 1919 to June 15 1944, incl. Certified 
check for $300, payable to the Village Treasurer, requ ired. Bonds to be 
delivered and paid for within four days from time of award. Purchaser 
to pay accrued int. Bonded debt Dec. 6 1916, excl. ra issue, $82,700. 
) fund, $6,231. Assess. val. 1916, $3,384,890 


MALDEN, Middlesex County pani eAe OFFERI NG.—Reports 
state that bids will be received until 7 7 p. m. Dec. 11 by the City Treasurer, 


for a loan of $350,000 maturing in six months and issued in anticipation 
of revenue. 


MANGUM, Greer County, Okla.—BONDS DEFEATED.—The ques- 
tions of issuing. the $5,000 motor fire-truck and $15,000 reservoir bonds 
failed to carry, it is stated, at the election held Nov. 29. 


MANSTON, Juneau County, Wis.—BONDS AUTHORIZED.—Re- 
orts state that the Common Council has authorized the issuance of 
25,000 public-improvement bonds. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 57, Ariz.—BOND 
SALE.—On Nov. 27 the $12,000 6% 20-year gold site- urchase a and bidg. 
bonds (V. 103, p. 1912) were awarded to Powe Garard & Chicago 
at 102.31. int. and blank bonds. Bonds to be Py in alent: 


MARIN MUNICIPAL WATER DISTRICT (P. O. San Rafael), 
Marin County, Calif.—DESCRIPTION OF BONDS.—The $3,000,000 
5% gold water-plant-purchase and impt. bonds sold on Sept. 29—V. 103, 
p. 1811—are in the denom. of $1,000 and dated Oct. 1 1915. Prin. and 

agente at the fiscal agency of the District in 


semi-annual int.—A. & O.— 
at option of holder. Due yearly on Oct. 1 


New York City, or y San Rafa 
as follows: $20,000 from 1926 to 1930. incl.; $40,000 from 1931 to 1935, 
$120,000 from 1941 to 1945, incl.: 


incl.; $80,000 from 1936 to 1940, incl.; 
$160,000 from 1946 to 1950, inci., and $180,000 from 1951 to 1955, incl: 


Bonded debt, this issue, $3,000,000. Assess. val. 1916, $15,701,000; 
estimated true value, $35,000,000. 


MARSHALL cory P. O. Holly Sorina). Of Miss.—BONDS gw 
taker & Co. of 


FERED BY BA RS.— i Louis are offering to 
investors 323° 500 “349 Waterford Dist. road-impt. bonds. Denom. 
$509. Date Aug. 11 6. Prin. and semi-annual int.. payable at the St. 
nion Trust Co., Louis. Due $2,500 A ‘1 1926, and $1,500 
qoarly Aug. 1 from 1927 to 1940, incl Bonded debt of Dist. this issue, 


93,500. Assess val. of dist. 1915, $236,171. Est. real value, $700,000. 


MAUMEE, Lucas County, Ohio.—BOND OFFERING .—Bids will be 
received until 5 ¥Y .m. Jan. 2 1917 by Thos. M. Dowling, Village Clerk, 
for $2,920 5% -yr. aver. sewer constr. bonds. Denom. 1 for $520, 4 
for $400. Dee a4 11916. Prin. and semi-ann. int.—A.& O.—payable 
at State Savs. Bank, Maumee. Due $520 April 1 1918 and $600 April 1 
1919, 1920, 1921 and 1922. Cert. check on a Toledo or Maumee bank for 
$200, payable to the Village Treas., required. Bonds to be delivered and 
paid for within 10 days from time of award. Bids must be unconditional. 


MELLETTE COUNTY (P. O. White River), So. Dak.—BOND OF- 
FERING.—Sealed bids will be received until 2 p. m. Jan. 4 1917 by C. W. 
Kerlin, Co. Aud., for the $80,000 5% funding bonds authorized by vote 
of 471 to 179 at the election held Nov. 7. Denom. $500. Date Jan. 1 
1917. Due Jan. 1 1937. A deposit of $2,500 required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


MENASHA, Winnebago County, Wis.—BOND SALE.—The $15,000 
school-bldg. bonds voted Nov. 7 (V. 103, p. 1912) have been disposed of. 


MERIGOLD, Bolivar County, Miss.—BONDS OFFERED BY BANK- 
ERS.—Whitaker & Co. of St. Louis are offering to investors $15,000 6% 
20-yr. water-works and sewer bonds. Denom. $500. Date Sept. 15 1916. 
Prin. and semi-annual int. (M. & 8.) payable at ee National Oy Pe 
Memphis. Bonded debt, this issue, $15,000 Assess. val. 61 36. 
Est. actual val. $800,000. 


MILWAUKEE, Wis.—BOND SALE.—On Dec. 6 the $560,000 4 To 
1-20-year serial coupon tax-free sewerage-system om A 103, p. 2094 
were awarded to Kissel, Kinnicutt & Co. of Chicago for $587, 513—104. 913 
—a basis of about 3. 925%. Other bids were: 














Premium. Rate Pr 
arson, Son & Co., New Fork ed dae we De $27,500 104.911 
B. Leach & Co., Chaos oi ke cn adiedobe ,690 104.766 
Haris Trust & Savings ‘Banke, Chicago......-....- 26,029 80 4.64 
R. M. Grant & Co., arenas sn ecias can ta eDiets haat be a ,800 104.607 
Halsey ,Stuart&Co. hie an Nas. City Go., N.Y... 25.704 00 .59 
Colgate. Parker & Go., N. Y., and Mississippi Valley 
ee Oe. RA nc ceeee ee aa eae 25,650 00 104.58 
Estabrook & Co , Galena 5 RAEI Leer .648 00 104.58 
Remick, Hodges & Oo, woe ok ee Be ,608 80 104.573 
Hornblower & Weeks, New York.._...........-- ,312 00 104.52 
& Co., Chic., a Yan ‘Otis & Fa lor, Chic. 25,256 00 04.5 
Hemp ill. White & "Chamberlain: New ork, and 
ey, Spitzer & Co., New York_._.--------:- ,088 104.48 
Wisconata rust Co., Milwaukee.._.----...----- 24,976 00 104.46 
Marshall & Isl Bank and First Nat. Bank, Milw., 
and Wm. R. option: Co., Chicago. .......--- 24,201 00 104.32 
| Curtis & Sanger, C mage Ee ere cs a eel 24,091 20 104.302 
E. H. Rollins & Sons, Chicago, and Parkinson and 
Tee, “Wee. a 6 ce aiie cua knncensaa sous 23,458 40 104.189 
ee gy LW. > phragm 2301 83 Bhs 
ockw NG Jad cla wigan : 
Geo B. G Gibbons & Co., Se WE ec occoundoe 22,792 00 104.07 
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an A Epa Rage bg YE Nerthametes. County, No. 
Car.—-BOND E.—On D 5 S820 6% schoo nds were awarded 
to Powell, pes & Co. of “Chi or $3,055, equal to 101.833. 
semi-annual. Due serially from 1 1920 Qo 1936 inclusive. 


MOFFAT COUNTY (P. O. Craig), Colo.—BONDS TO BE OFFERED 
NEXT SPRING.—The Count advises us that the $40,000 court- 
house bonds voted Nov. 7 will not be offered for sale eaee next April or 
May. Mrs. Lillie O. Haughey is Co. Clerk and Recorder 


MONDOVI, Buffalo County, Wis.—BOND ELECTION .—An election 
will be held Dec. 28 to vote on the question of issuing $40,000 road-con- 
struction bonds. H. B. Pace is City Clerk. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND_ SALE .— 
ga ae 1 oe four issues C8} Fe bonds, aggregating $31,550 ,— 
p —were awar as follows: 
sis. 000 1 issue to Breed, Elliott & Harrison of Indianapolis at 103.10. 
15,550 3 issues to Fletcher American Nat. Bank of Indianapolis for $16,- 
012, equal to 102.971. 
The other bidders were : 


emiums Offered 


16,000 "8 1 aad 5,000 $4,800 
$18.0 Road. Road. 
Fletcher American Nat. Bank. _-_-_- 490.00 a aa oe ems aaa 
J.F. Wild & Company_-_._...-.-- 81.00 157.00 145.30 134.50 
Meyer-Kiser ae 1 SRP RE ae S 446.25 161.50 137.50 134.25 
Farmers Bank, Rockport---_.---- 432.00 eas 140.00 pet dt 
First Nat. ay Bloomington---- aap se 145.00 125.00 126.00 
Breed, Elliott & Harrison__-_.-__- meme tk jae 125.00 


MONROE COUNTY (P. O. Albia), lowa.—BOND SALE.—On Dec. 1 
br $40,000 5% coupon tax-free funding bonds were awarded to Halsey, 
sonees & Co. of Chicago at 106.30. ee bids were: 
A. Leach & Co., Chic___.$42,516|J. N. Casady Jr. 
Wells & Dickey Co., Minpls. 42°484| Council Bluffs_....-.---- $42,000 
Yard, Otis & aylor, Coy 42,008 | John Nuveen & Co., Onscae? 41, 3 
Denom. $1,000. ‘Date Dec. 1 1916. and semi-ann. int. (J. & D.) 
payable at the Co. Treas. office. Due £10. 000 Dec. 4 ony 1925, 1926 


and 1927. Bonded debt, _ Sncheios this issue, Nov. 25 $65, Floating 
debt, $40,000. Assess. 1916, $5,536,206. State and county tax rate 
(per $1,000), $25. 


MONROVIA SCHOOL DISTRICT, Los 
BONDS VOTED.—The question of issuing $30, 
it is stated, at an election held Nov. 29. 


MORIAH (Town) UNION FREE ys yrt DISTRICT NO. 5 (P. O. 
Port Henry), Essex County, N. Y.—BON. LE.—On Nov. 29 the $80,- 
000 5% reg. bldg. bonds—V. 103, p. OOT were awarded to Geo. B. 
Gibbons & Co. of N. Y. at 108.96. 


MOUNTAIN PARK, Kiowa County, Okla.—BONDS VOTED.—The 


proposition to issue municipal electric-light-plant-installation bonds 
carried, it is stated, at a recent election. 


MUSKOGEE, Muskogee County, Okla.— DESCRIPTION OF BONDS. 
—The $100,000 5% municipal gas-pipe-line bonds awarded on Aug. 25 to 
C. Edgar Honnold of Oklahoma City—vV. 103, p. oa in the denom. 

of Int. J. & J.in N. Y. City. Due Jan. 11941. Bonded debt, 
$2, 000 ,066. Assessed value taxable property, $27,077,000. 


MUSKOGEE, Muskogee County, Okla.—BOND ELECTION PRO- 
POSED .—Reports state that an election will probably be called to vote 
on the question of issuing $60,000 street bonds. 


NEW BEDFORD, Petes! Cone cunts Mass.—BOND SALES .—On Dec. 6 


$50,000 1-17-year poise one 1-10-year ees Log ll were 
awarded to Blake & Co. $25 of Boston at ae 14. olen 


eles gon $3 Calif.— 
*008 building bonds carried, 


Sas Ot Ge 101.59 | Ee, Rae as A aes W101 1.188 
Curtis & Sanger_..__...._- 101.411 toon » McGaragle & Co__100.837 
Arthur Perry & Co___...--- 101.333 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—On Dec. 7 
the $185,000 é%, 


10-year aver. coupon school bonds—V. 103, 2094— 
were awarded to R. M. Grant & Co. of Boston at 100.855. 5 Omer ids were: 
Estabrook & Go OR eet 100.66 |H ; porees & OO... 3.5. 3a 100.321 
Merrill, Oldham & Co__---- 100.589|Curtis & Sanger___..__-__-. 2. 
SP Re 100.548 Rollins & Sons_____-- 100.2 
Hornblower & Weeks. -__.--- 100.51 |Cummings Precgen & Co__100. ist 
a ra  ¢ , Se Sei 100.41 |Sidney Spitzer 5 eg 


00.109 
ee ae 100.389 |Cropley, McGaragle & Co__100.037 


” Saneuaeedanh: Essex County, Mass.—TEMPORARY LOAN.— 
On Dec. 4a loan of $75, 000, maturing ‘April 2 1917, was negotiated with the 
Zrement Trust Co. of Boston at 3% discount. Other bidders were: 


fe nn? Ss ee eae ee 3.35% discount plus $1 25 prem. 
Biake EOE. OB...  nccnnn 3.58% discount. 


NEWFOLDEN, Marshall County, Minn.—BOND SALE.—On Nov. 30 
the $3,500 5% coupon Gecerie Sane 120m bonds—V. 103, “Ba. 2007—-were 


awarded to C. H. Coffin of Chicago for $3,505, equal to 143. Date 
Dec. 1 1916. 


NEW HARTFORD (Village), Oneida County, N. ¥Y.—BOND SALE, 
—On Dec. 1 the $5,500 8-year aver. fire- a bonds—V. 103: 
9: 20t—were awarded to H. A. Kahler & Co. of Y. at 100.14 for 4.20s 

were six other bidders. 


NEW HARTFORD AND WHITESTOWN (Towns), yy FREE 

SCHOCL. DISTRICT NO. 4, Oneida eta - Y.— hung 
NG.—Proposals will be received until 7 B; m. Dec. 14 bret, ‘fa 

Cheri, Bd. of Ed., (P. O. New York Mil 2) od an issue of si6t 000 44% 

eg. bldg. bonds. 'Denom. 60 for $1,000, - Date Aug. 1 1916 
Prin. and ann. int., payable at the Utica ‘Trust & Deposit Co., Utica, or 
on request will be remitted in N. Y. exchange. Due $3,800' yearl 
Nov. 1 from 1917 to 1936, incl. Cert. check on a national or State oak 
or trust company for 1% of bonds bid for, pa ar game shah os. Hepworth, Treas., 
required. ids must be unconditional and upon forms furnished by the 
above Treasurer. 


NEW IBERIA, Iberia Parish, La.—BOND OFFERING.— Proposals 
will be received until 7 p.m. Jan. 11 1917 by Jules Dreyfus, Dist. Pres., for 
$90,000 5% coupon tax-free First Sewerage Dist. goes -constr. 
bonds. pene. $1,000. Date Mar. 1 191 Int. at place to 
guilt urchaser. Due $2,000 yearly from Mar. 1 i822" to * 036" incl., and 

yearly from Mar. 1 1937 to to 1956, iy Cert. check for $1. ee. 


payable nme og A ag a Chi Bonded d bt 
m are a rov' , a rney, le oe e 
t Bee. 4 1916), No floating debt. Assoes’ 


includ this issue $78,000. 
val. $2,305,000. ‘Total tax rate (per $1,000), $3775. 

NEW ORLEANS, La.—DELIVERY OF BONDS.—In an official adver- 
tisement on a subsequent page the Board of Liquidation, City Debt, 
announces concerning the sale of $4,250,000 to $5,000,000 4%% gold 
coupon bonds, for which proposals have been invited to be received on or 
before Dec. 14 (V. 103, p. 2094), that all bonds maturing in the years 1919 
to 1925, both incl., will be delivered to the successful bidder or bidders 
at the sale, together with such other maturities as will on the whole aver- 
age as near as practicable 33% years. 


NEWPORT NEWS, Warwick County, Va.—BOND SALE.—On Dec. 7 
the $130,000 44% 40-year coupon school bonds (V. 103, p. 2094) ~ ah 
awarded to Hornblower & Weeks of New York at 105.15, a of about 
4.233%. Other bids were as follows: pe 
Geo. B. Gibbons & Co., New York.--.--.--------- $136,526 00 105.02 
Fifth-Third National Bank, Cocchinnti MeV ang ay a. 136,032 00 04.64 
Field, Richards & Co., Cincinnati_...........----. 135,601 04.30 
E. H: Rollins & Sons, Boston__.._.-------------- 135,577 00 04:29 
Schmelz Bros., Ne » BREESE SASSER SAE 35,000 00 04.83 
Weil, Ro 4 a cease -775 00 03.67 

m & Wolcott Co., Cleveland_........----- ,628 00 103.56 

Seaso & Mayer, Cincinnati__.........-.---. 134,680 00 103.60 
oe, Fries en & Co., New York_--_-------- 134,397 90 - 103.38 

Mottu & PBo.. BS Cte te hcns skatnne 3.939 00 103.03 

C. E. Denison Oo VON en eo eee tk 133 ,679 00 102.83 

ownsend, Scott & Co., Baltimore..-_...-------- 133,082 69 102.37 
First National Bank, Newport News__.----.------ ,500 00 100.38 








NEW ROCHELLE, Westchester County, N. Y.—BOND aie = “4 
—Proposals will be received until 11 re aa Dec. 15 by Harry A. Archi 


Cit; omptroller, for the bonds. Dt bonds: 
9 ue $25,000 yrly. on May 1 from 1919 


$179,250 municipal impt. pute RS 
3 h00 ae 1 from 1921 to 1935 incl. 


incl. a B*. 
30,000 school bonds. 
23,500 refuse jo ue $3. Due $2,000 yrly. on May 1 from 1921 
to 1931 incl. and $1,500 — 1 1932. 

Date Dec. 1 1916. ‘ 
office of City ir eas., or upon request will be remitted by mail in New York 
exchange elivery is to be — at the office of the United States Mtge. 
& Trust Co. of New York on Dec. 22, or as soon thereafter as can be pre- 
pared. A deposit of cash or certified check on a solvent banking corpo- 
ration of New York State or upon any national bank for 2% of bonds bid 
for, payable to the City of New Rochelle, required. The bonds will be 
prepared under the supervision of the above trust co sopeny who will certify 
as to the genuineness of the signatures of the en? 4 officials signing the bonds 
and the seal impressed thereon. Said bonds will be examined as to legality 
by Caldwell & Masslich of New York, whose opinion, or duplicate thereof, 
will be delivered to the purchaser. All -——: must be upon the printed 


— furnished by the City Comptroller to pay accrued inter- 
es 


NEW VIENNA Eg pn AN poet (P. O. New Vienna), Clinton 
County, Ohio.—_ BOND TION.—The question of whether or not 


this district shall issue s70% 000 yo ea fort bonds will be submitted to the 
voters on Dec. 19, it is reported. 


NEW YORK CITY.—TEMPORARY LOANS.—The following short- 


term securities, aggregating $9,504,900, consisting of octal revenue bonds 
and corporate stock notes were issued during 


PI ba at 


ovem 
- — Bonds of 1916— PY fi Maturity. Amen 
OEE. 6 Uwikeebd « Jae cee cee ov ¥ 
ali GH arias Sta Reg. 3%% Apr. 20 1917 250.000 
so, ea HME BOS AE OER TS SNE ole BAT 3% fon or after) 500,000 
Jan. 2 1917 
oe -. — vip qdepapiiim mami cae eS Ba ei ge a al 3%% Apr. 20 191 50,000 
Total revenue bois (special .... 2. os oe coe adndsccusie $804,900 
Corporate Stock Notes— 
Various Municipal Purposes -~------ 4%, 4 Apr. P| 1917 ringed 
i a si - r. ; 
$ as Bist Ss oe 3% ' (on or erred, 500,000 
June 30 1917 
BR 65 is ee eee So ee 3% Apr. 10 1917 250,000 
mania Tress 2.6356 ahd nae oe nae BY ett ay tet 
POS Ree ae. Ee r. : 
‘te eens cicaod ante o . fon or before 4,500, 
Wat NS) 1 3% — amt 250,000 
eter Gently ice eo oc ae pr y 
o ee 3% June 30 1917 250,000 
Total corporate. etoGkt BOWS... 2. ostdes cb asenesess sud $8,700,000 


During November there was taken by the Sinking Fund ue. 500,000 3% 
“general fund’’ bonds maturing Nov. 1 1930, and issued, in accordance 
with a law passed in 1903 for the purpose of releasing the surplus revenue 
of the sinking fund of the old City of New York. In October saa 000,000 
were taken by the Sinking Fund but were inadvertently omitted from the 
list of October sales reported by us in the he Chronicle" of Nov. 18, page 1811 


NORFOLK, Va.—BOND SALE.—On Dec. 4 the ia" p issues of 4% 
coupon or registered bonds eecregating $582,000 (V. 103, 2008) were 
awarded to R. M. Grant & Co. of New York at 99.17. Other bids were: 
$261,000 serial appro riation bonds. Due $i2; 000 yrly. Dec. 1 from 1917 

to 1937, inclusive and $9,000 Dec. 1 1938. 
34,000 appropriation bonds, Series ‘“A.”’ ‘ees Dec. 1 1954. 
97,000 appropriation bonds, Series “B.” Due Dec. 1 1936. 


190,000 Park Place Ward bonds. Due Dec. 1 1936. 
Rate Amount , 
Bidder— Bid. Bid For. Price Bid. 
Bond & Goodwin; New York_--_-.-.-.----- 99.06 $582,000 $576,529 20 
Field, Richards & Co., Seasongood & Mayer 
Cin., H. A. Kahler & Co. N. Y. City._--- 97.73 582 yond 568,806 00 
Alexander Brown & Sons, Baltimore_-_------ 7.71 @©§82, 568 ,672 20 
E. Nolting & Co., Richmond, Va_-_---.-- 97.877 321 O00 
97.46 261,000 
Fo chins ARP II 2 papi bl, IE al ry 97.697 567 ,217 20 
98.377 261,000 256,763 97 
-787 34,000 32,907 58 
Harris, Forbes & Co., New York City_-.--- 96.787 97,000 93,883 39 
-787 190,000 183,895 30 
I RN ne oa meas 97.50 582,000 567,450 24 
Siereaatne Trust & Deposit Co., Robt 
Carrett & Sons, Nelson, Cook Co., 
Townsend, Scott & Co., Baltimore___---- 97.336 582,000 566,495 52 
Weil, Roth & Co., Cincinnati__.....------ 97.221 582,000 565,827 06 
97.81 61,000 255,284 10 
96. 34,000 32,640 00 
Geo. B. Gibbons & Co., New York City_-_-j 96.81 97,000 3,905 70 
96.81 190,000 183,939 00 
FP ak on he A NP aA aes 582,000 565,768 80 
sidne ote Poon & Co., New York City_----- 97.17 582,000 565,531 00 
Hamilton & Co., Baltimore, Wm. R. Com 
ton & Co., Kissel, Kinnicutt & Co., New 
OE RR ER 2 SORA aE eS 4 96.837 582,000 563,591 34 
Baker, Watts & Co., etimase TORS ee 97.29 1,000 ,926 
Hornblower & Weeks, Boston. __--------- 95.22 34,000 32,374 
A. B. Leach & Co., New York 6 EEE 96.31 97 ,000 93,420 70 
96.31 90,000 182,989 00 
Pk | RR ea ee eae pe ye T= 96.686 582,000 562,711 40 
Estabrook & Co., New York City__-..-----. .334 582,000 560,663 88 
96.421 261,000 251,558 75 
3.25 4,000 31,705 00 
Rudolph eet & Co., Cincinnati----- 95.50 97 ,000 635 
95.50 90,000 181,450 
Me IE. is initipdin nnn tlm nem ek bene 95.72 2, 557,348 75 
Nation ‘Clty Ge » New York City__...---- 5.637 582,000 i 
Cummings, Prudden & Co., Toledo, Ohio___94. al 582,000 552,211 40 
96.0 261,000 586 10 
90.32 34,000 30,708 80 
Mottu & Co., Norfolk, Va...-.-..-------- 94.86 97,000 92,014 20 
94.85 190,000 0,215 00 
Bens Bb 6 ikea = ae ates nd~mee sf 15 582,000 553,524 10 
Farson, Son & Co., New York City__.__.--§ 25 261,000 240,772 50 
Glover & McGregor, Pittsburgh... ....-2.<<- 96.28 34,000 2.725 00 


NORTH FORK ReeTRicr SCHOOL DISTRICT (P. O. Worth) 
McDowell Count . Va.—_BONDS VOTED.—By a vote of 884 to 93 
the question of issu Tia 8 $25. 000 10-25-yr. school bonds carried at the Novem- 
ber election. A.D. Rice is President of Board of Education. 


NORTH PLAINFIELD (P. O. Plainfield), N. J.—BOND OFFERING. 
—James K. Arnold, Boro. Collector, will receive bids until 8 p.m. Dec. 
for an issue of 44% % ‘old 1 coupon (with pe. of .) joint sewerage-s: 
bonds not to exceed $20,000. Denom. ate Nov. l sane. 
and semi-ann. int.—M. & N .—payable 4 Weae’ Loan & Tr. 
Due $1,000 yearly on Nov. 1 from 1918 to D 18 incl. W 
incorpora bank or trust company for 2 } ty bonds ie for, payable to 4 
“Boro. of No. Plainfield,’ required. ‘he U. S. Mtge. & Trust 
will certify as to the genuineness of the signatures of the Officials execut 
the bonds and the seal impressed thereon, and eae legality will be ap- 
proved by Hawkins, Delafield & Lonafellow * Leg whose opinion 
will be ished purchaser. haser to pa. ‘interest. Bids 
must be made on forms furnished by the City Yolerk or the above trust 
com y. Aa, bonded debt excl. issue, $221,000. Floating debt, 
2.800. . real property, 1915, $4,517,600. 
pt ey ies 


Dayton), Montgome County, Ohio.—BOND 
OFFERING .—Bids will be received pu m. Dec. 26 by Geo. E. Keller, 


Village Clerk, for the following 5% 
$9,650 Forrer road bonds. Denom. 9 for $1,000, 1 for ono. Due © $650 
from 1918 to 1926 incl 


Dec. 15 1917 and $1,000 yearly on Dec. 15 
1,000 Patterson Ave. sewer bo Due Dec. 15 1 
6,350 | 6M tno paving bonds. Denom. 1 for $350, 6 for $1,000. 


tem 
eS 


2E0es. 


nd. 


$1 
Dec. 15 1917 and $1,000 yearly on Dec. 15 from 1918 to 1028 
inclusive. 
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3,300 Far ils paving bonds. Denom. 1 for $300, 3 for $1,000. Due 
$300 Dec. 15 1917 and $1,000 Dec. 15 1920, 1923 and i926. 
Date Dec. 15 1916. Int. -ann. Certified check for 5% of bonds 
bid for, , to the above Clerk, required. Purcheser to pay accrued 
interest eparate bids must be made for each issue. 


OLDHAM COUNTY (P. O. Lagrange), Ky.—BOND OFFERING .— 
Pro s will be received until Dec. 15 by W. D. Pinkston, Clerk of Fiscal 
Court, for $50,000 me road and bridge building bonds. These bonds are 
part of an issue of $100 ,000 of which $35,000 has already been disposed of, 

PERRY COUNTY (P. vi Samipeem)s Ind.—BOND OFFERING.— 
Lawrence P. Kelly, Coun receive bids until 1 p. m. Dec. 20 
for an issue of $10, 676. 4 5% "Hugh "Ju 1 Judge eb 2 et al. road bonds in Oil Twp. 
Denom. $533 0 1916 nt. N. Due $533 80 each 
six months from ‘May: ‘S 1918 ro Nov. 15 p27 as 


PIKE COUNTY (P. O. Bowling | Green), Mo.—BOND OFFERING .— 
Proposals will be rey AOD ee 2p.m. Jan. 91917 by A. J. Ladley, County 
Treasurer, for the $100,000 4% 520-5 ear opt. tax-free court-house building 
bonds—V. 103, 2095. Denom. 500. Date Feb. 1 1917. Principa 
and semi-annual iterest ayable at the County Treasurer's office. Certi- 
fied check for $2,000 required. Bonded debt, including this issue, $100,000 
phe marae debt, none. Assessed value 1916, equalized, $11, 137, yey 82: 

imated actual value, $30,000,000. Official circular states that there is 

bs controversy or litigation affecting the corporate existence or boundaries 

of the municipality or the title of - officials to their offices or the validity 

pf these bonds and that no ona ey ssue has ever been contested; also that 

rincipal and interest romptly ay Re at maturity. These 

voll were previously offered poe d on April 17, but on account of a 
technicality another election was called. See V. 102, p. 258. 


"000 8% 2ie-yoar av County, bridge bonds SaLi-On Her. 25 the 
1 ear pb bog on e bonds— p —were 
pas A % the farm ‘. Bank at 100.625 and int. Other bids were: 

7|First Nat. Bank, Barnes- 
Tillotson & Waloott 0 ee FF rest 60 a ee $1,616 64 
The above other bids all appear ped than ae of the purchaser, but 
they are so reported to us by the Village Clerk 


PORTER COUNTY (P. O. araiso), Ind.—BOND SALE.—On 
Nov. 28, $61,779 19 5% 1-5-yr. dice bonds were awarded to the Fletcher 
Amer. Nat. Bank of Indianapolis at par. Denom. $1,009 19 and $1,030. 
Date May 161916. Int.M.&N. 

These bonds were offered but not sold on Aug. 24.—V. 103, p. 868. 


RAWSON poner. DISTRICT (P. O. Rawson), Hancock County, 
Ohio.—BONDS V ‘D.—Local newspaper se to state that a cat eae é 
vote was cast at the epost Dec. 6 in favor of the — of issuing th 
$60,000 5% 20-year school bidg. bonds. V. 103, p. 


ROCHESTER, Oakland County, Mich.—BOND pe —The $20, g00 
6% street-paving bonds which were offered on June 26—V. 102, 2p. 23 
have been awarded to Yard, Otis & Taylor of Chicago at 102.3 zy a. 
Matthew Finn of Detroit bid $20,010 25. 


ROCHESTER, N. Y.—NOTE SALE.—On Dec. 7 the $100,000 water 
and $100,000 river-deepening notes—V. 103, p. 2095—were awarded to 


the Farmers’ & Trust Co. of N. Y. at3 75% - Other bids were: 
Interest. Premium. 
TA igs tii ace cdewandaiecvebétnecnd 4% $7 00 
EE od, ocbdunsdeoaundonnmumiaka 4% () lebhcate 
CE IN i a iin ddlehuendeaa da weal / ee 
ET NI Eocene «aud as concn denied 5.75% 100 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rock 
River), Cuyahoga County, Ohio.—BOND OTe ae ee will 
be received until 7 p. m. Dec. 28 by C. H. Dean, Clerk Bd. of Ed., for the 
$76, 000 4% % coup. site-purchase and congit. bonds voted Nov. 7. V. 103 

913. uth. Secs. 5, — and 7627, Gen. Code, and above eoR 
Benom: $1,000. Int. & O. Due each six months as follows; $1,000 
pr. 1 1920 to Oct. 1 i924 incl., $1, 000 Apr . 1 and $2,000 Oct. 1 from Apr. ; 
1335 ~ ne 1 1929 incl., $2,000 Apr. 1 1930 to Oct. 1 1934 incl., and $2,00 
Apr. 1 and $3,000 Oct. 1 from Apr. 1 1935 to Oct. 11940 incl. ‘Cert. oe 
for $500, payable to the Dist. Treas., required. Bonds to be delivered and 
aid for within 10 days from time of award. Purchaser to pay accrued int. 
Bonded debt, incl. this issue, Dec. 4 1916, $92,000; assess. val., $3,000,000. 


ROUND VALLEY SCHOOL DISTRICT, Inyo County, Calif.— 
BOND SALE.—The State Board of Control has been awarded, reports state, 
the $9,000 6% building bonds offered on Nov. 14.—V. 103, p. 1812. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.— BOND OFFERING. 
—Further details are at hand relative to the offering on Dec. - of the 
$20, vor. 5% 20-year coupon road-construction bonds—V. 103, p. 2095.— 

. Peterson, Chairman of Board otf Count ” Commissioners. “will sell 
sae bonds at public auction at 12 m. on that Auth. by Chap. 200, 
Public Laws of 1007. and Chap. 451, Public Local Laws yf 1918. enom. 
$500. Date Jan. 1 1917. Prin. and semi-ann. int.—J ayable at 
Clinton. Certified check or cash for $400 r rer eae ‘de t, includ- 
ing this issue, $127,500. Cash on hand, $4,2 Assessed valuation 1915, 
$8 ,742 ,467; actual value, $25,000,000. Tax we, per $1,000, $8 96. 


SAN ANGELO, Tom Green County, Texas.—BONDS PROPOSED.— 
This city is considering the issuance of $25,000 paving bonds. E. L. 
Wells Jr. is City Manager. 


N BOIS TOWNSHIP, Haskell County, Okla.—BONDS OFFERED 
BY BANKERS. —Wm. . Com ton Co. of St. Louis is offering to investors 
$30,000 6% b ‘Den 1,000. Int. J. & J. in Y. City. Due 
July 20 1941. OS onded debt, this issue, $30, 000. Assessed valuation, 
1916, $1,169,498. 


SAN JACINTO, Riverside County, Calif.—BONDS VOTED.—By a 
vote of 298 to 33 the question of issuing $28, 000 street impt. bonds carried 
at the election held Nov. 21, according to reports. 


SAUK CENTRE, Stearns County, Minn.—BOND ELECTION.—An 
ce will be held Dec. 18 to vote on the ——-— of issuing to the State 
¥ pttapesote $50,000 4% electric light and power plant erection bonds. 

F. Cooper is City Clerk. 


SCOTLAND NECK, Halifax Conenty; 3 No. Caro.—BOND OFFERING. 
—Proposals will be received until 11 a Dec. 22 by Henry T. Clark, 
some Clerk, for $80,000 5% me water-weeks and sewerage bonds. De- 

m. $1, . Date Dec. 151 Prin. and semi-ann. int. payadie at the 
National City Bank, New York. Due $30,000 Dec. 15 1926 and Bay 
wee as 1936 and 1946. Cert. check on an incorporated bank for $500 
Deb 000: 000; est. actual value, $2,000 


Bonded debt, incl. this issue, $95,500. Assess. val. 1915, $1,- 
00,000. These bonds were reported sold on 
Sept. 26 to the Gate City Trust Co.—V. 103, p. 1342. 
SEATTLE. Wash.—BOND SALE.—During the month of November 
the following 6% special improvement bonds, aggregating $234,683 95, 
were sold by this city at par: 


Amount. Dist. No. Purpose. Date. : 
$3,330 11 2967 ‘Walks. CUabehh wveaeeenaue Nov. 81916 Nov. 8 1928 
6.707 63 2978 Water mains..--..-..---- Nov. 1916 Nov. 8 1928 
25,334 04 2914 Oe Ee re Nov. 1916 Nov. 17 1928 
36.130 GO B2eG0. PRVINE conccensecccanccse Nov. 20 1916 Nov. 20 1928 
49.856 27 2074 Paving ....----cccce-cc- Nov. 20 1916 Nov. 20 1928 
,634 87 2695 Curb & walks.-..-.-.-.--- Nov. 23 1916 Nov. 23 1926 
6,354 39 2696 Grading --..------------- Nov. 23 1916 Nov. 23 1926 
B13 76 Babe WEE eocesccsesceecscee Nov. 23 1916 Nov. 23 1928 
3.160 18 3050 Sewer ......--.---.---.- Nov. 23 1916 Nov. 23 1928 
5,723 49 2984 Cond Shsec Shs se-ns Sie bd rt thy ee: 4 ies 
895 90 3010 Condemnation----------- Ov Ov. 
33" 303 3 O00 ROWER on ce dwceccocsenbone 20 1916 Nov. 20 1928 


30 2926 Sew Nov. 
All of the above bones are subject to call part yearly. 


HELBY COUNTY (P. O. Center), Tex.— WARRANT OFFERING .— 
Sesied bids will be received about Dec. '12 by T. H. Postell, County Judge, 
0 warrants 
$15°000 warrants, p tobeem 9 $750 and due $1,500 yrly. from 1917 to 1926, 
inclusive. 
arrants, denom. $1,000 and due $4,000 yrly. beginning 
33° 5 O00 Leinininnr ol denom. $3i° 500 and due $6, 000 yriy. id isso “to 


inclusi 
40,000 nt ye $2,000 and due $8,000 yrly. from 1937 to 


denom. 
Cert. check for 5% of amount of bid required. 


warran 

1941, inclusive. 

H PASADENA, Los Angeles County, Calif.—BOND SALE.— 
Bisa Witter & Co., of ‘san Francisco, were awarded on Nov. 27, reports 





state, $19,000 5% 16-yr. oO: ) tate impt. bonds for $20,547, equal to 
108.131. ae $500. Int. & J. Bonded debt, including this 
issue, $261, Assess. a lois. $6,485,205. 

SPENCER, tas County, lowa.—BOND SALE.—On Dec. 1 Geo. M. 
Bechtel & Co. of Davenport were awarded $50,000 coupon tax-free electric- 
light-plant-rebuilding bonds due May 1 1936—V. 103, p. 2009—at 100.92 
and int. for 4%s. There were four other bidders. 


SPOKANE, Wash.—BOND SALE.—During the month of November 
this ey issued $13,673 Dist. *e 1105 paving and $4,200 Dist. No. 1109 
sewer 6% bonds. ate Nov. 11916. Due 1928, subject to call at any 
interest-paying date. 


SPRINGFIELD, Clark County, Ohio.— BOND SALE.—On Dec. 4 
the $15,500 4% % age street impt. city’s portion bonds—V. 103, p. 1812— 
were awarded, it is stated, to the Feibel-Elischak Co. of Cincin. for $15,- 
840, equal to 102.193. 

STANDING PINE DRAINAGE DISTRICT NO. Leake county. 
Miss.—BOND OFFERING .— Cie eo will be Fate until Dec. 11 b 
 f Z Wallace, Chancery Clerk (P. O. Carthage), for $10,000 drainage 

nm 

STEUBENVILLE SCHOOL wi etsy (P. O. Steubenville), 
Jortenene. County, Ohio.—BOND ELECTION .—The election to vote on 

roposition to issue the $35,000 anne for various school improvements 
En ton set for Dec. 28. 

we © stated in last week’s ‘‘Chronicle,’’ these bonds were offered on Sept. 1 
but no sale was made on that day as the matter of, ‘‘whether the Board bs 
Education could lega'v issue the bonds without a vote of the people owing 
to thé limitations of the 8 nith 5 en op oe et was taken to the Common 
Pleas Court for its decision. Ju Smith of this Court handed 
down a decision on Nov. 1 that the oy haa to be submitted to the voters. 
See V. 103, p. 2095. 

TACOMA, Wash.—BOND SALE.—During the month of November 
$803 556% Dist. No. 967 sidewalk bonds were disposed of. 


Date Nov. 17 
1916. Due Nov. 17 1921, subject to cail part yearly. 
TEXAS.—BONDS REGISTERED.—The following 5% bonds were 
sy wee ney by, the State p Rns pic vont : 

mount lace neg sag’ Ors. es Due. Date Reg. 
$1,000 Tom Green Co. 7...10-20-years (opt. e Nov. 27 
1,200 Tom Green 5 at - 14..10-20 — (opt. Nov. 27 
5;000 Baylor Co. C. 8. D. 14.___-- 40 y Nov. 27 
oF’ 500 City Wellington “water works- 10-40 ye years (opt.) Nov. 28 

7,500 Wharton Co. road district__-~ {$250 every yr. to 1927 incl, 
500 every yr. thereafter ov. 29 
20,000 patrtech. Hgts. Ind. 8S. D_.-.10-40 years opt.) ov. 29 
5,000 Fannin Co. road dist. 3..__- 10-40-years (opt.) Dec. 1 
1,500 Motley Co. bridge repair----10-40 years (opt. Dec. 1 
i, "500 Motley Co. bridge repair__..10-40 years (opt. Dec. 1 
I "500 oer Co. bridge repair__..10-40 years (opt. Dec. 1 
35,000 Fannin Co. road dist. 12_---10-40 years ro Dec. 1 
25,000 Fannin Co. road dist. 14._..10-40 years (opt. Dec. 1 


THIEF RIVER FAlAS SCHOM. DISTRICT (P. O. Thief River 
Falls), Pennington enety Minn.—BOND ELECTION .—Reports 
state that an election will be h d Dec. 19 to vote on the question of issuing 
$45,000 grade-school-building bonds. 


TWIN FALLS COUNTY SCHOOL DISTRICT NO. 59, Idaho.— 


BOND SALE.—An issue of $4,000 6% rr te serial building and equip- 
ment bonds was purchased at par on July 19 by the Lumbermen’s Trust 
Co. of Portland. Denom. (12) $300, (1) $400. — Aug. 15 1916. Int. 


F.& A. This sale was erroneously re 
page goes. under the head of Twin 
59, Wash 


UNDERWOOD, PERIGATION peraice (P. O. Hood River, Ore.), 
Wash.—BON. E.—On Nov. Butler Banking Co. of Hood Hiver 
bonds were rte ng it is stated, X, othe ne But anking Co. of Hood River 
as follows: ($5,000 at par and $3,000 

UNION COUNTY (P. O. ssn a N. J.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Dec. 21 by Nathan R. Leavitt, 
County Collector, for an issue of 4% gold coupon or registered (purchaser's 
option) hospital bonds not to exceed $37,000. This issue takes the place 
of the $24,000 issue for which bids were to have been received on Dec. 7, 
but the offering was later rescinded to increase the amount.—V. 103, p. 
2009. Denom. $1,000. Date Dec. 1 1916. Principal and semi-annual 
interest—J. & D.—payable at National State Bank, Elizabeth. Due 
$1,000 Dec. 1 1933 and $3,000 yrly. on Dec. 1 from 1934 to 1945 incl. 
Certified check on an incorporated bank or trust company for 2% of bonds 
bid for, payable to the ‘Board of Chosen Freeholders,’’ required. The 
U. 8. Mortgage & Trust Co. will certify as to the genuineness of the signa- 
tures of the officials signing the bonds and the seal impressed thereon and 
the purchaser will be furnished with the opinion of Hawkins, Delafield & 
Longfellow. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

BONDS AWARDED IN PART.—The above bonds, advertised for sale, 
are the unsold portion of an issue of $87,000 4% bonds, of which the Sinking 
Fund has purchased $50 


This sale takes the piace of the 850,000 4 Dares os on eeue of 74,000 
originally purchased by th the S de" Boe Vs . 


UNION COUNTY (P. Pigs 0 ee eee: = bert gang SALE —On 
Dec. 1 the 9 a of 5% bonds, aggregating $33,330, were awarded as 
follows—V. 103, 2009: 
$29,400 serve euie of road bonds to Borden. Miller & Co. of Cleveland 

r $30,060—102.207—and interes 

3,930 pA issues of ditch bonds to Tillotson & Wolcott Co. of Cleveland 

for $3,950 43—100.519—and interest. 

The other bids, all of which were for the road bonds, were as follows: 
Seasongood & Mayer. ..-$29,960 00| Tillotson & Wolcott Co. .$29,950 95 
Provident 8. B. & Tr. Co. 29,953 77| Weil, Roth & Co__.-__.. 29.839 50 


UTICA, aha County, N. Y.—BOND SALE.—On Dec. P the $4,500 
4% 10-year aver. te? tax-free public-impt. bonds—V. 103 P. 2009— 
were awarded to the Utica Mutual Compensation Insurance orp. for 
$4,518 26—100.405—and int. The Citizens’ Trust Co. and the Utica 
City Nat. Bank, both of Utica. each bid par. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND OFFERING. 
— will be received until 10 a. m. Dec. 23 by J. ou Smith, Co. 
~y $3,500 44%% Peter Aikman et al. road bonds Helt 
Denom. $175.’ Int. M. & N. Due $175 each six months ee May 5 
1918 to Nov. 15 1927 incl. 


WARM SPRINGS PReIGAT ION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BOND OFFERING.—Proposals will be received until 
2p. m. Jan. 5 1917 by John footy Secy. Bd. of Directors, it is stated, for 
$750,000 6% gold coupon ree system bonds voted Aug. 15 1916. 
Int. ‘payable semi-annually eck for 1% required. On Oct. 2 
$390,000 of these bonds were offered without success.—V. 103, p. 1448. 


WASHINGTON COUNTY (P. O. Greenville), Miss.—BOND OFFER- 
ING.—The Board of ors will offer for sale at public auction at 
10 a. m. Dec. 20 $950, 00 road bonds at not exceeding 5% int. Denom. 
$1,000. Date Nov. 6 1916. principe! ang and semi-annual interest (M. & N.) 
payable at the National Park Ba: ew York. Due on Nov. * as follows: 


rted in last week’s ‘‘Chronicle’’, 
alls County School District No. 


20,000 1918, $21,000 1919, $22,000 1920, $23 000 ,000 1921, $24,000 1932. 
25,000 1923, $27;000 1924, $28'000 1925. 000 1926, 31/000 1927, 
2,000 1928, $34,000 1929; $36,000 1930; $38,000 1931, 000 1932, 
7,000 1933, $49,000 1934, 51,000 1930. awit. ,000 03s, 7,000 1937, 
0,000 1938, $62,000 1939, $66,000 1 d $70, voit. 


Certified or cashier’s aoe Sor $2. 500, zea to hg arnell, Pres. of 


bonded yo Ry includ this 
issue, $1,250,000; ing Gaps. "$113 000 8 0° 


inking fund one 000. 
sessed valuation iis $0 632.621; actual value oo ), $40, 000,000. The 
Highwa ioners will furnish the approving chance sal of Dillon, by a 
son & © dy “alislaaen, of New York Cit he purc to fur- 
nish blank bonds ready for the pro natures and seal 
proceedings under which these bonds are ed has been w 
decision of the Mississi ippi State Supreme Court. All bi 
subject to no other condition than the approval as to legality of the above- 





DEC. 9 1916.) 


Sei 
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named firm of attorneys. The 
to accept delivery as soon as the 
cials, and the purchaser further shall 
for the proper signatures and seal wit =. 
chase. The commissioners will agree By deliver 
St. Louis or New York, as the purchaser pon A 
paid for in St. Louis, Chicago or New Yor 


TION PROPOSE 


spring’ 8s election. 


WASHINGTON COURT HOUSE 
OFFERING.—John N. McFadden, Oity 
12 m. Dec. 18 for $18,500 5% stroet“impts 
and 3817, Gen. Code. Denom. 

Due $2,000 zely- 
1925 and 1926 


Aud., 


Purchaser to pay accrued interest. 


WATERTOWN, 
Treasurer will receive 


roposals until 3:30 p. m. 
$50,000, maturing Apri 23:1 


1917. 


WAUKESHA, Waukesha County, Wis.—BOND SALE.—On Dec. 
$220,000 4% coupon school bonds were awarded to the Harris Trust & 


Savings Bank of Chicago at par. 

Int 

1917 to 1936, inclusive. 
Assessed valuation 1916, $8,978,792. 


WESTFIELD, Hampden County, mt RY SALE.—On Dec. 4 


ony nels. — ne. 6% Bye. aver. bridge bonds—V. 103, 


& Co. of — at 102.704. 


F. Moseley hs, ees 
tL $1,000. Date Dec. 
1917 to 1931. 





1 1916. 


WEST UNION SCHOOL DISTRICT, San Mateo Comms 
BOND SALE.—On Nov. 27 the $15,000 5% 3-17-year serial 
(V. 103, p. 2009) ae awarded to the Bank of Italy at 106.90 and int. 


Other bids we 
Blyth, Witter & Co., S. F_$16,612 00 
Torrance, Marshall & Co., 

Los Angeles 


Wm R. 


Byrne & McDonnell, 8. F. 15,925 00| 


WHITLEY COUNTY (P. O. Williamsbu 
On Dec. 1 the $100,000 5% coupon tax-fr 


por urchaser of the bonds shall be prepared 
onds can be executed b 

or, have the blank bon 
days from the day of pur- 


choose. The bonds shall be 
exchange. 


On Panenaee COUNTY (P. O. West Bend), Wis.—BOND ELEC- 
al papers state that the one 

$500,000 DN nett A bonds will be submit 
ovptte County, Ohio.—BOND 
Panag ge Auth. Som. 3812 
on Dec. 1 from itd to 0908 taal, a $1,500 Dec. ‘1 1924 


Cert. check for $200, payable to the City Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 


Mass.—LOAN OFFERING.—Reports state that the 


& A. at the City Treasurer’s office. Due serially on Aug 
Bonded debt, including this issue, $4 


McGaragle & Co_-.101 ‘079 
-J.& BD. 


15,958 00|E.H. Rollins & Sons, ‘. F. 15,836 00 
Lumbermen’sTr. Co.,8.F. 15,936 00| Hanchett Bond Co., Chic_ 


aseP ial 


009) were awarded, 
Pos. 25 and interest. 


WILDWOOD, Cape May County, N. J.—BOND SALE POSTPONED. 
—The sale of the issue of Fy 8 be 3 O00 whan n (with privilege of registration) fund- 
ing bonds not exceedin: hich was to have taken place Dec. 1 has 
been postponed until t. ie" 103, p. 2009. 


WINCHESTER, Clark County, gr gd OFFERING.—Sealed 
bids will be received until 7:30 p.m. an. 5 1917 by 8. B. Tracy, City Clerk, 
for wre eg 5% 30-yr. bts 1 ya urchase or constr. bonds. Auth- 
Sec. 157-8-9, Ky. Const., Sec. 3490, Sec. 34 of Ky. Stat. of 1909; alsu 
vote of 1 ,307 to 206 at the Nov. 7 EBay Denom. $1,000. Prin: and 
semi-ann. int. wo at the Winchester Bank. Cert. check for 0 
payable to W. Sphar, City Treas., required. ‘Total bonded debt, in 
cluding this issue, $280,000. Special assessment debt, additional, $54,171. 
Floating — (May 31 am id $12,970 82. Sinking fund (May 31 1916) 
$14, 696 20. Total assess. val. 1916, $5,804,673. Suit pending as to legality 

f this issue in Circuit Court at Winchester will be decided in Court of Ap- 
peals before day of sale. 


WOOD COUNTY (P. Guttman). Tex.—BOND OFFERING.— 

Genes Bg caer US Ba Tal ee Rapin Soe 
is sta or t 

Certified check for 2% required , re ame nee prises 

WOODLAND SCHOOL DISTRICT, ieathen ton County, No. 

Caro.—BOND SALE.—On Dec. 4 $10 % school bonds were awarded 


it is stated, E. H. 
the proper offi- to H. Rollins & Sons of Chicago at 


ready 
the bonds at Chicago, 


oposition to issue 
a vote at next 


will receive bids until 


11916. Int. J. & D. 


Dec. 14 for a loan of 


1 





Date A 916 to Durfee, Niles & Co. of Toledo at oe. 6. Int. semi-annual. D 
Denom. $1,000. Date Aug. 1 1016. | 50 oily from 1922 t0 1020 inl. ny coo i 
34,000. 


Dee ean. Woodward County, 
ls will be received until 8 
. H. Alexander, Cit 
n city-hall and audit 
hel Nov. 7 ( 
at New York C 


Okla.—BOND OFFERING.— 
D. ec. 18 (date changed from Dec. 4) 
Clerk, it i is stated, for the $50,000 5% 25-year 
torium-erection bonds ds authorized at the election 

Vv. Wy Re 20! 2010). Denom. $1,000. Interest semi-annually 
bonds are exempt, from taxation. Certified 
check for $1, 600-4 D rahln te to the ‘‘City of Woodward,”’ uired. Bonded 
debt, including ‘this ay (Dec. 2), $253,000. Floating debt, $1,000. 
iS) g fund, 26. 000. Assessed valuation, $2,285,000. Total’ tax’ rate 
(per $1,000), '$3 15. 


ZOLFO SPECIAL DRAINAGE DISTRICT NO. 10 (P. O. Arcadia), 


. 2097—were awarded 
‘Other bidders were: 


Due Dec. 1 from 


Calif.— 
iiding bonds 


De Soto County, Fla.— BOND SALE.—On Dec. 4 the $18,000 6% 10- 
bu drainage bonds (V. 103, p. 2011) were awarded to the Hanchett Bond Ss: 
of Chicago at 96.166 an ‘interest. 
M. Brown & Co., 8S. F.$15,891 00 YONKERS, N. Y.—BOND OFFERING.—Proposals will be received 
Staats Co., :F. 15,855 00 | until 12 m. Dec. 14 by Jos. Miller, City Compt., for the following 4% 


registered bonds: 





15,329 95 | $20,000 ee bonds. Due $1,000 yrly. on Dec. 1 from 1917 to 
clusive 
10,000 city-hall bonds. Due $500 yrly. on Dec. 1 from 1917 to 1936 incl. 
-—BOND SALE.— 96,000 local impt. bonds. Due $6,000 yrly. on Dec. 1 from 1917 to 


ridge bonds (V. 103, 1932 inc ng 








NEW LOANS 





NEW ORLEANS, LA, 


New Orleans, La., Dec. 4, 1915. 


THE BOARD OF LIQUIDATION, CITY 
DEBT, announces concerning the sale of $4, 250,- 
000 to $5,000,000 in face value of CITY OF NEW 
ORLEANS 4%% SERIAL GOLD BONDS for 
which proposals have been-invited to be received 
on or before DECEMBER 14, 1916: 

Referring to the table of maturities eppearing 
in the advertisement now running, bonds 
maturing in the years 1919 to 1925, both inclusive, 
wiil be delivered to the successful bidder or bid- 
ders at said sale together with such other maturi- 
ties as will on the whole average as near as prac- 
ticable thirty-three and three-fourths years. 


T. WOLFE, JR., 
Secretary. 





$85,000 


CITY OF TYLER, TEXAS 
5% SCHOOL BONDS 


. Merrill Jr., President Board of Education. 
will Ea up to 10 A. M. DECEMBER 20TH, 
1916, at Tyler, Texas, sealed bids for City of 
Tyler 5% 40-year serial 1-40 school bonds to 
the amount of $85,000; bonds to be dated Janu- 
ary Ist, 1917, of $1,000 denomination, interest 
payable semi-annually in New York City, Austin, 
or Tyler, Texas, at holders option. 


Bonded debt, including this issue__.. $555,000 
Water Works debt, included in above. 250,000 
Assessed valuation, | fy PR aes ,300, 006 


Actual ome ay sg of taxable property. -_12, mest 000 
Tax rate per $1,0 18.50 

Bidder will server certified check for $1,000 
and pay cost of printing bonds; delivery of bonds 
to be made in January, 1917. The right is re- 
served to reject any and ali bids. 





$13,000 
— 
City of Conrad, Montana|“ 
5% BONDS 
Notice is hereby given that the City of Conrad, 
Montana, will 1 at public auction for cash, at 
red oe paac Cham in the City of Conrad, 
eton County, on the 15TH DAY OF 
DECEMBER, 4836. at 8 o’ciock P. M., of said 
eS Bonds to the amount of $13,000, 


6th day of 
K. L. JOHNSTO 
‘City Clerk. 


NEW LOANS. 








NOTICE OF SALE OF 


City of New Orleans, Louisiana, 


414% Serial Gold Bonds 
(Part of New $9,000,000 Issue) 


OFFICE OF BOARD OF LIQUIDATION, CITY DEBT, 


ROOM 206 CITY HALL ANNEX, 
New Orleans, La., November 25th, 1916. 
Board of Liquidation, City Debt, acting under authority of Act No: 4 of the General "Assembly 

of the State of Louisiana for the Session of 1916, which Act was adopted as an amendment to the 
Constitution of the State of Louisiana at the General Election held November 7th, 1916, with the 
eppcores of Bi pitrmmes of the members of the Commission Council of the City of New Orleans, will 
receive seal ls at its oe in the City of New Orleans, Louisiana, up to 12 o'clock noon on the 
14TH Day < F ECEMBER, ois. for the purchase of not less than Four Million Two Hundred 
and Fifty hqwsend. Dollars $4,350 ,00.)) nor more than Five Million Dollars ($5, 009 ,000) in face 
value of 5.GITe F NEW ORLEANS SERIAL GOLD BONDS” authorized by and to be issued 
under the dadaan of the aforementioned Act and Comsstnnonel Amendment; the bonds to be sold 
are part of a present authorized serial issue of Nine Million Dollars ($9,000, 000) in face value, which 
entire issue be payable according to the following table of maturities, "to-wit: 


LIST OF MATURITIES OF $9,000, ay CITY OF NEW ORLEANS SERIAL 444% GOLD BONDS 


ATED JANUARY 1, 1917. 

SOR SSO. oc. aos ees $ $034 1968s - sic nnd cwosne $155,000 
] Vay SEL 2 10> nbastieees 55,000 2 HK A Pea clidwn «thnk o ae a 165,000 
i SE BRAS edt kid in w 55,000 eye Oe * SEE Sea = eee 170,000 
P.M MRR. ot dip ca kind Cole ,00 Fad gf Ds aide ani a toca a J 
oh; Sy RL bh ewe eee 60,000 AO 5 Re ici maid > «in SEI 185,000 
SO EN CE Ss ico wk Sek BEN a 65,000 ors: AS aS ES te ae 195,000 
Ps. LAGE RS 6a kS Hb eo oe ,00 | PRS er ae 205,000 
oS eS EE bac OSs eee 70,000 a. NES oe ~ 28s one <aaes 215, 

Mey Mee MMR ie i". onl Gel Gm weil 75,000 iad) pte Mia <ihashe ata Shae sie atiat atic 220,000 
me: Se; RCE Ee ,000 i SS Sai e a ,000 
‘i hi ee 80,000 a ir a MMI a? chs ot antl wll was 245,000 
Be Se a aes 85,000 ets Me agri he ocd & oie « ka 55,000 
yee See eee ,000 TR EUs? aeld~neb Senne 265,000 
on d ee AE ER RE rs 280, 

org Maa ch oak e ae ae d A, leh AER thio segh~ dma abate 290,000 
aR <i ,00 De SEE meth sistchsie> talndanies Meee 305,000 
rae be ) Po Sa Pate hee 105,000 Sk ons gobs «tee 5,000 
ee es eS carded 110,000 Te ge aE eile bi es er ecadacenatin ieee ,000 
*. bk, 2006 115,060 st dk wed Raids «nium 345,000 
elie ee OE ERRNO perenne ,000 
see Th ie CNG Sti ch cciviads Sia cies ai 380,000 
ae Ae Ea as minal B viet as deren 395,000 
ape eee Hen CRRA Eames 415,000 
eae wp Sibes <sk beth was eae ,000 
be S be: EE Raine ad Cote ,000 








All of said bonds are of the denomination of $1,000 each, except () the bonds Brae spertne in the 
years 1927, 1937 and 1957, respectively, which shall be of the denomination of $500 each (2) the 
— maturing in the years 1947 and 1967, respectively, which shall be of the denomination of $100 


Maia bonds shall bear interest at the rate of 4 par sens cent bed annum evidenced by interest coupons 
attached payable in January and July respectiv 

Said ee roposals shall be received under and subject to the following additional conditions, to-wit: 

(1) The Board of Liquidation, City Debs. will deliver to the successful bidder or bidders bonds 
of such maturities as will RupTCeee 5 as nearly as Page ae the average epee of t ae and 
three-fourths rs according to the foregoing table; the Board reserving to its e right to determine 
tee bonds to eda caivered to Rane hee der or bidders so long as said average maturity is main- 
ained as nearly as practicab’ 

(2) The bonds hall be delivered as soon as practicable after January 1, 1917, and the successful 
pve of adders shall be required to pay, in addition to the price bid, interest accrued up to the 
ate of 

(3) ach bidder shall indicate the amount of bonds for which the bid is made and no bid shall 

be AS or considered unless accompanied by a certified check made payable to order of Board of 
peg City ae, apon come ¢c bank in the City of New Orleans for an amount equiva- 
en ee per cent of the sa 

The check or checks of the successful bidder or bidders will be cashed and the | proceeds retained 
by Board of aaereidetion, ¢ ead Debt, as a guarantee that the bidder or bidders will comply with his 
or their bid. coat fitks o be allowed on the De ene om of said certified check or checks at three and 

ba 


one-half um. In case of neglect or refusal to comply with any bid, the proceeds 
of said b dder's s ch : 4 sare est accrued will be forfeited to the City 0 o a Orleans 
4) The Bowe = and interest City Debt, + nthe = the right to reject an bids. 
5) Mark all “*Proposal for the purchase of City of New Orleans S al Gold. Bonds.”’ 
er 


-_—*~ 


Part: 4. ae and information will be furnished upon application to 
T. WOLFE, JR., Secretary, 

oard of Liquidation, City Debt 

rieans, 





B 
Room 206 City Hall Annex, New O 


La. 
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90,000 assessment bonds. Due $9,000 yrly. on Dec. 1 from 1917 to 
1926 inclusive. 


100,000 oe e bonds. Due $10,000 yrly. on Dec. 1 from 1917 to 1926 
usive. 
Date Dec. 1 1916. Prin. and semi-ann. int. (A. & O.) payable at office 
of yable Treas. in N. Y. exchange. Cert. check for 2% of bonds bid for, 
ayable to the City Compt., required. Bonds will be read ready for Galivery on on 
Doc 1. Purchaser to pa The legality of these bonds will 


accrued int. 
be STB by Hawkins, pay socruss & peter ly . Y. and a duplicate 


original of their opinion will be furnished 





Canada, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS.—DEBENTURE SARE.—The fol- 
lowing 7% school district debentures aggregating $7,100 were awarded as 


follows—V. 103, p. 2011 
$2,100 debentures cons isting of $1,200 Kern 8. D. No. 3380; $600 Waterloo 
8. D. No. 598 and $600 $1 fae Ridge e- D. No. 772, to W. R. Alger 
& Co. at 102.25. All om an. 15 1923 
1,000 Fox 7 debentures to Kerr, Fleming & Co. at 
103.468. Due Jan. is% ioe 


Coulee 8. D. No 
2,600 debentures consistin ie of of 31, 400 Cold Lake S. D. No. 3307 and 
$1,200 Chip Lake 8. 345 to Kerr, Fleming & Co. at 103.116. 
Ali mature Jan. 15 1927 
1,400 Lyncot 8. D. No. 3370 debentures to Kerr, Fleming & Co. at 
.333 Due Jan. 15 1937. 

DEBENTURES RE-AWARDED.—We learn that _ issue of $1, 600 Bur} 
St. Paul 8S. D. No. 2228.debentures awarded on 1 to the Alberta 
School Supply Co. has been awarded to Kerr, 5M ag & Co. on account 
of the former company defaulting in making payment—V. 103, p. 1915. 


BEACONS FLD. Que.—DEBENTURE SALE.—This town recently 
awarded to A. E. Ames & Co. of Toronto an issue of $90,000 6% 40-year 
debentures, reports state. 


HALIFAX, N. S.—DEBENTURE SALE.—On Dec. 4 R. M. Grant & 
Co. of Boston were awarded $265,000 5% refunding debentures at 98.596. 
Due Jan. 1 1951. 

The other bidders were: 


C. Matthews & Co., cave 
Beet, Noxon & Co., WM os a ee 26. 
A. E. Ames & Co. and J.C. Mackintosh & Go., Halifax _ +94 1000 


Amount. Price. 


Harris, Forbes & Co., Boston 


ART TOWNSHIP, Ont.—DEBENTURE SALE.—The Canada 
nuk Corascehien has ,been ‘awarded at 98.29 an issue of $6,096 5% 5 and 
10-year debentures, it, is stated. 


LONDON, Ont.—DEBENTURE ELECTION.—Newspaper reports 
state that the question of issuing $25,000 sanitary debentures will be sub- 
mitted to the voters at the January election. 


HAMILTON, psy ie pooh TURES AUTHORIZED.—It is reported 
that on Nov. 28 the Council os ey by-laws providing for the issuance of 
$145,000 school and $180,000 hydro debentures. 


ONTARIO (Province of) on TURE OFFERING.—Pro 
will sg received until 12 m. Dec. 12 by T. W. McGary, Provincial 
(P. Toronto), for an issue of $2, 000, 000 5% 10-yr. gold coup. iashect 
to BL as ng as to principal) debentures. enom. $1,000 or multiples 
thereof. Date Dec. 1 1916. Prin. and semi-ann. int —J. & D.—payable 
at office of above Treasurer in Toronto or at Bank of Montreal in iF 
Due Dec. 1 1926. Delivery and Bo gy for debentures with accrued 
interest to date of payment to be e on or before Dec. 27. Bids must 
be all or none. 


PETERBORO, Ont.—DEBENTURES TO BE SOLD LOCALLY.— 
According to reports, the $5,000 Sh debentures authorized on Oct. 31 for 
=~ British Red Cross Fund (Vv. 1 3, p. 2011) will be disposed of to local 
nvestors. 


PORT CREDIT, Ont.—DEBENTURES AUTHORIZED.—Reports 
state that the Council passed a by-law on Nov. 27 providing for the issu- 
ance of debentures to purchase the electric plant of the Port Credit Land Co. 


SASKATCHEWAN.—DEBENTURE SALES.—The following 17 issues 
of debentures, aggregating $42,950, issued by various districts and villages 
= = Province, are reported as being recently sold by the Local Govern- 


t Boa 
$1,200 fiacel Dell 8. D. i. 200 Moone Pi PlainsS.D |$1 B00 Oriole 8S. D. 


1,400 Mildred 8S. D. pap Springtecans. ae. 
400 Sibel Plains 8.D.| 1, 700 Eyre S. D: peers (Villees;. 
2,000 8 


'250 8 
1,200 Devonshire 8. D on 8.D. 16: ‘000 Oxbow Village) 
peers S. D. 
1,500 Sunnyside 8. 


1,600 Wabash 8. D. 6,500_Radville_(Vill.) 
1,000 Meusatz 8. D. 
SASKATOON, Sask.—DEBENTURE ELEC TI ON .—An election will be 
held Dec. 11 to vote on the question of issuing ae: per 5% 230-year deben- 
tures to purchase the Y. M. C. A. property, it is 
STRATFORD, Ont.—DEBENTURE SALE. item Jarvis &~Co., 
of Toronto, recently purchased at private sale $30,000 local improvement 


—_ 























: > and $30, 000 patriotic purpose 54% 20-year debentures, it is said. ow 
Rastern Securities Co., Halifax--------------------- 265,000 98.02), | apa Ont.—_DEBENTURE OFFERING.—Proposals will be received 
Nova Scotia Trust Co., Halifax...._.____..._._.____ 135,000 until Dec. 15 by James A. McDonald, Village Treasurer, reports state, for 
Nova Scotia Trust Co., Halifax_..-..----- 2-2-2 2 L- or 130°000} 98.26 an issue of $7,500 6% 20-installment hydro-electric debentures. 

Reap tiiee Serv © OO O-yeoeee --------------------- ooh nan 93.327 WEST LORNE, Ont. DEBENTURE SALE.—Local news per “re- 
Nesbitt, Thomson & Co., Montreal_---------_-----__ 130:000 98.779 Bango Sebeasanes tn tee Coa Be BR A A oe 
NEW LOANS NEW LOANS. ENGINEERS - 

Notice of Sale of Not Exceedin THE 
. $80,000 
$37,000 ines <a” 
4% Tuberculosis Hospital Bonds | Mellette County, South Dakota 
OF THE 
BOARD OF CHOSEN FREEHOLDERS OF THE oe sana, Peon 
D t, Engineers Contractors 
COUNTY OF UNION, N. J. Mellette County, e.g ne 


Sealed proposals will be received by the County 
Collector of the County of Union in Fon *® — 
holders’ Room in the County Court 
Elizabeth, N. J., on the 21ST AY OF DECEM: 
BER, 1916, AT 11:00 A. M., for the purchase 
of Tuberculosis Hospital ean of the Board of 
Chosen Freeholders of the County of Union in an 
aggregate amount not exceedi 7 An 
issue = $87 | ad so of 


$80,000 in Te ponds, in denominations of 
$500 each, dra drawing fi re pee Ome interest. Bonds 
oben a sold JAR abtde 2M TH, 1917, be sealed bids. 

Full pa eed and financial statement fur- 


nished — a peer to 
RLIN, County Auditor, 


Operators Managers 





of Public Utility and Industria] 
Properties 
REPORTS—VALUATIONS—ESTIMATES 


te River, So. Dak 





43 EXCHANGE PLACE, NEW YORE 





ewerded ‘0 
Of the remaining $37,000 of bonds, now offered 
for sale, no more bonds will be sold than will 


ized, $50, 
to the Sinking — of the County. 


BOND CALL. 


LONDON SAN FRANCISCO CHICAGO 








produce a sum equal to $37,000 and an addi- 
tional sum of less than one thousand dollars 

and if all are not sold, the bonds sold will be 
those of the earlier maturities. The bonds now 
offered for sale will be of the denomination of 
$1,000 each, will be Plated ‘D December ist, 1916, 
will bear interest at > ie rate of four per centum 


OFFICE BOARD OF LIQUIDATION, CITY 
DEBT, 206 CITY HALL ANNEX, 


NEW ORLEANS, LA. 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


(4%) per annum, payable -annuall th S werens 
a on 

first days of June-and December in each year,| The Board of Liquidation, City Debt. will OF INDUSTRIAL PLANTS 
and wit mature “ follows: One bond of th the oe 2 ions = be ee - * oo Te one REPORTS 
enomination 0: ne ousani 0) : ccru terest 

December ist, 1933, and $3.0 000 of Ronde 4 on the PUBLIO IMPROVEMENT CERTIFICATES ON OPERATING CONDITIONS 
a ca t December in p- Fk ET THE AOTS AI AMENDATORY THEREOF. hd VALUATIONS 

fe) n ve e an nterest nm 
Elizabeth, cv yd ye to 12 0’ CLOCK 


NOO 


d | Cation st ake Hib Hibernia 
New Orleans. 


bonds, registerable by ‘the ae of ho “holier 
as to principal only or as to both prin 


interest. 

The sum ot $37,000 i regutad 0 be obnaeet 
by this sale ds are rejected the 
bonds will be sold to the pans or bidders com- 
plying with the terms of sale and offering to pay 


° DECEMBER 13 191 6, —_ all 


T. WOLFE JR., Secretary. 


certifi- 


17 BATTERY PLACE 
ank & Trust Company, 


NEW YORK 


WILLIAM E. WILLIAMS 











not less than said sum and to take therefor the 
least amount of bonds Bs stated in a multiple of 
$1,000), commencing th the first maturity, 
and if two or more bidders offer to take the same 
amount of such bonds, then to the bidder or 
bidders offering to pay therefor the highest addi- 
tional price (such additional sum being less than 
$1,000). In addition to the price bid, the Po 
chaser must pay accrued interest from the 


BOND BUILDING 


RAYMOND M. HUDSON 
ATTORNEY AT LAW 


erates before U.S. Suareme Cours, y. 8. Cours 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 


Special work in originating 
devel new ma 4 oe 
WASHINGTON, D. C of manufacture and anventions. 


Reports on the commercial value of 


of the bonds to the date of delivery. of Claims, D. O a Gaaet Appeals, D inventions and patents. 
The right is reserved to reject all bids, and any | Court. Va. and Md. Courts, 
bid not complying with the provisions of this | ments ‘ittees, Federal Re 


notice will be rejected 
Bidders must at the time of making their bids 
deposit a certified check for two per cent of the 


28 East Jackson Boulevard 


Phone Harrison 5717 CHICAGO 








—— amount of bonds bid for, drawn upon an in- 

eporased bank or trust company to the order 

e Board of Chosen Freeholders of the County 
of Tecan to secure the Board against any loss 
arising from the failure of the bidder to comply 
with the terms of his bid. Ihecks of unsuccess- 
ful bidders will be returned upon the award of the 
bonds. No interest will be ove on the amount 
of ae check of a successful bidder. 

he successful bidder or hg po will be fur- 
wn with the opinion of Messrs. Hawkins, 
Delafield & Longfellow, attorneys, of New York 
City, that the bonds are bin and legal obliga- 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
3OR SALE.— —Tinhes. s- Coal, iron. Ranch ané, 


Alex. OC. Humphreys Alten 8. Miller 


HUMPHREYS & MILLER, Ine. 


ENGINEERS 


Power—Light—Gas 








tions of the Board of Chosen Freeholders of the 
Comaty of Union 
he bonds =i ‘te prepared under the super- 

a. of the United tates Mortgage & Trust 
Company, of New York City, which will certify 
as to the genuineness of the signatures of the 
county officials and the seal impressed thereon. 

By order of the Board of Chosen Freeholders 
of 4 County of Union. 





Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


competi Joe urchases 0 of Broverty.< 165 BROADWAY NEW YORK 
DANIEL W. MEAD Consulting 
H. AMY & CO. |F'W SCHEIDENHELM « Engineer 


INVESTIGATIONS, REPORTS, DESIGNS 
AND CONSTRUCTION. 


Hydraulic and electric developments, water 





and reclamation 
ed Sevan + fm, 19 err. fransac* a General Investment and Stock supply, flood eoenet eae 
County ZCollector. Rachanre Gusiness 120 BROADWAY, NEW YORK 





DEC. 9 1916.] 


THE CHRONICLE 


XXXI 








Cotton 


Trust Companies 





John D. Herklotz Chas.O.OCorn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


now York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

pateage Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo H M°*Fadden & Bro., 


COTTON MERCHANTS 








121 Chestnut St. 66 Beaver St. 
PHILADELPHIA NEW YORK 
Liverpool 


nden 
TREDERIC ZEREGA & CO., 
Elavre Corresponden 
SOCIETE 4’ IMPORTATION et de COMMISSION 


Milan Corresponden 
McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFEE EXCHANGE, 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS OO t, EXCHANGE. 
ASSOCIATE MEMBER 

LIVERPOOL COTTON ASSOGIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
BOST TLADELPHIA, 
Fa FALL RIVER, UTICA. N. Y. 


Liverpool, WELD & CO. 
Bremen. ALBRECHT, WELD & Co. 


ROBERT MOORE & CO. 


Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


Financial 


























Public Utilities 
in growing com- 
munities bought 
and financed. 


G@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 


H. M. CHANCE & CO. 
Mining Engineers and Geologists 
SOAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Svezel Bidg. PHILADELPHIA 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 


Authorized to act as Executor, and to receive 
gad bee oes © in trust or on deposit 
from Courts of Law or uity, Executors, Ad- 
nistrators uardians, Trustees 


Assignees, ° 
tions and Individuals. 
Also acts as Trustee under _pieetenaes a and as 
Transfer t and and Bonds 
Interest Allowed on sits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-Presiden 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERIOK P. FISH, Vice-President 
FRED'K W. ALLE 


. B. GAGE, Mer. Safe Dep. le 
BOARD OF DIRECTORS 


Sydney Harwood 
- Hobbs 


} fa ig Pierce - 


aout . Richards 
oert ears 
Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Gage 
Morris Gray 








Capital,Surplus & Profits $6,500,000 
Deposits = = «= 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Th y equ to handle all business 
aaa 28 » and inyites the 
ogounte of banks, corporations, firms and 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


DIREOTORS., 


HERBERT J. WELLS, Presiden 
ge E A. HUNT. Vice-President. 


*THOMAS H. WEST JR., Vice-President 
ILLIAM A. GAM LL, V.-Pres. 
HENRY L. SLADER, V.-Pres. 
JOHN H. W £ 


- WELLS, Sec’y. 
JOHN E. WILLIAMS. Asst. Sec’y. 
G. A. HARRINGTON, Asst. Tr. 
HENRY B. HAGAN. Asst. Sec'y 
ERNEST A. HARRIS, Asst. Bec'y. 
GEORGE H. CAPRON, Asst. Bec'y. 
RALPH 8. RICHARDS, Asst.8ee 





Edward D. Pearce, John R. . 
Herbert J. Wells, Robert W. Taft, 
Lyman B. Goff, Webster Knight, 
Rowland G. Hazara, ank W. Matteson, 
Samuel R. Dorrance. Robt. H. I. Goddard J3¢ 
Howard O. Sturges, Henry D. Sharpe 
8 en O. Metcalf, Isaac B. Merriman 
Walter R. Callender, Oharies O. 
Edward Holbrook, K. Potter 
James E. Sullivan, William L. H 

- Jackson, nk H. Swan 
1850 1916 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurances 
or not, may make direct contracts with this Com- 
‘pany, for a limited territory , if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway, New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capi tal, e e 


Surplus and Undivided Profits . 


This Com 


Depositary and in other 


$2,000,000.00 
$14,404,415.20 


acts as Executor, Administrator, Guardian, Trustee, Court 
trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money aga and other property, real os 


personal, for estates, corporations and individuals 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. See's 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


M ROCKEFELLER EDWARD W. SHELDON 
Cea UNCEY KEE 


WILLIA 
FRANK LYMAN 
JAMES one 
JOHN J. PH 
LEWIS 8 CASS. LEDYARD 
LYMAN J. GAG 
PAYNE WHITNEY 


GEORGE L. 


RIVES 
ARTHUR Cosa JAMES 
WILLIAM M. KINGSLEY 
WILLIAM STEWART TOD W! 


OGDEN MILLS 
EP CORNELIUS N. 





[LLIAM VINO 
CHARLES F. HOFFMAN 
[LLIAM SLOANE 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


Generali Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 
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Financial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 

New York Stock Exchange 

New York Cotton Exchange 
York Coffee Exchange 
ew ork Produce Exchange 
Board of Trade 
icago Stock Exchange 

> uis Merchants’ Exchange 

Kansas 


City Board of Trade 
Minneapolis Somber of ¢ Com 


merce 
uluth Board of Trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 


Negetiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable fer investment. 








New 


Chileage 





CHICAGO 





134 So. La Salle Street 
82 Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
$1 Broadway New York 








Cotton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERO@“ANTS 
16 to 22 William Street, New York 
Ewecute Orders for Future Delivery 





COTTON 
At the New York, aacerness and New Orieans 
Cotton Exchan lso orders for 
FFEE A AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


> n “s 
Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS} 


Room 62, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Qrders executed on the above Exchanges, as wel 
as in New Orleans, Chicago and foreign mariste. 








FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 
John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 





Frisco Constr. Equip. 5% 


1917-1918 


Seasongood & Haas 


Financial 





Financial a 








We recommend for investment— 


Armour & Co. ist 44s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 54s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. Ist 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


Ceunty, City, School and Drainage 
Bonds 
Bought and Sold 


®icat Netionai Bank Building Chicago, Ili 





W. G. SOUDERS & CO. 


INVESTMENT BONDS 
GETRoit MILWAJKSGS 


206 South La Salle Strect 
CHICAGO 





CHAS. S. KIDDER & CoO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Sallie Street CHICAGO 


Established 1898 





Qevitt, TREMBLE & Ge, 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG.. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


3T. LOUIS LOUISVILLE 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 


AMES, EMERICHGCO 


105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonde 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co 


INVESTMENT BANKERS 
105 So. La Salle St., Chicage 








F. H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchangs 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bids 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


= Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Municipal Bonds 


Send for our List of **Tax-secured” Bonde 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 








Y Wall Street New York 





39 South La Salle Street 
CHICAGO 


39 South La Salle Street 
CHICAGO 





